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'HPRFUiWLFR�GH�'LUHLWR��)XQGDPHQWDomR��3DUWLFLSDomR�H�(IHWLYLGDGH�

5(6802
2� SUHVHQWH� WUDEDOKR� YLVD� D� UHODFLRQDU�

D� FRPSUHHQVmR� GD� HIHWLYLGDGH� GR� 6LVWHPD�
,QWHUDPHULFDQR� GH� 'LUHLWRV� +XPDQRV� FRP� R�
GLUHLWR�GH�DFHVVR�j� MXVWLoD��QR�VHQWLGR�FRQFHELGR�
SHOR� SUySULR� WULEXQDO� UHJLRQDO�� 3DUD� WDO�� PDSHLD�
R� IXQFLRQDPHQWR� GR� VLVWHPD� GH� SURWHomR� H�
RV� IXQGDPHQWRV� GD� REULJDomR� HVWDWDO� IUHQWH� j�
&RQYHQomR� $PHULFDQD�� $OpP� GLVVR�� GHOLQHLD�
QRo}HV� GH� DFHVVR� j� MXVWLoD� WUDoDGDV� SHOD� &RUWH�
,QWHUDPHULFDQD�H�DQDOLVD�R�JUDX�GH�FXPSULPHQWR�
GDV�PHGLGDV� GH� UHSDUDomR� RUGHQDGDV� SHOD�&RUWH�
QDV�FRQGHQDo}HV�SURIHULGDV�FRQWUD�R�%UDVLO��EHP�
FRPR�RV�LPSDFWRV�GDV�GHFLV}HV�SDUD�DOpP�GR�FDVR�
FRQFUHWR�

3DODYUDV�&KDYH
'LUHLWRV�KXPDQRV��SURWHomR�LQWHUQDFLRQDO���

6LVWHPD� ,QWHUDPHULFDQR�� HIHWLYLGDGH�� DFHVVR� j�
MXVWLoD�

,1752'8d®2
$� HYROXomR� GD� SURWHomR� LQWHUQDFLRQDO� GRV�

GLUHLWRV� KXPDQRV�� UHFRQKHFHQGR� R� LQGLYtGXR�
FRPR� GHVWLQDWiULR� GH� QRUPDV� LQWHUQDFLRQDLV��
FRQFHEHX�XPD�´MXVWLoD�JOREDOL]DGDµ��H�IDYRUHFHX�
D�RUJDQL]DomR�GRV�VLVWHPDV�UHJLRQDLV�GH�SURWHomR�
GRV�GLUHLWRV�KXPDQRV��1D�QRVVD�HVIHUD�JHRSROtWLFD��
LQVHULPR�QRV� QR� 6LVWHPD� ,QWHUDPHULFDQR� GH�
3URWHomR� GRV� 'LUHLWRV� +XPDQRV� �6,3'+���
VHQGR� VHX� SULQFLSDO� LQVWUXPHQWR� D� &RQYHQomR�
$PHULFDQD� GH� 'LUHLWRV� +XPDQRV� �&RQYHQomR�
$PHULFDQD�RX�&$'+��DSURYDGD�HP��������TXH�
YHLR� DSULPRUDU� R� SURFHVVR� GH� KXPDQL]DomR� GR�
'LUHLWR�,QWHUQDFLRQDO�HP�QRVVR�FRQWLQHQWH���

1HVVH�SURFHVVR��D�MXULVSUXGrQFLD�GRV�yUJmRV�
UHJLRQDLV� GH� SURWHomR� WHP� HQIDWL]DGR� R� SDSHO�

FHQWUDO�GR�DFHVVR�j�MXVWLoD��FRPR�XP�GRV�SLODUHV�
GR� SUySULR� (VWDGR� 'HPRFUiWLFR� GH� 'LUHLWR���
2FRUUH� TXH�� FRQTXDQWR� YHQKDP� UHFRQKHFHQGR�
D� PDJQLWXGH� GH� WDO� GLUHLWR�� D� JDUDQWLD� GH�
DFHVVR� j� MXVWLoD� SHUPDQHFH� XP� GHVDILR� D� VHU�
VXSHUDGR�� $ILQDO�� HVWD� QRomR� QmR� VH� UHVXPH�
DSHQDV�DR�GLUHLWR�GH�DFHVVR�IRUPDO�jV�LQVWkQFLDV�
MXULVGLFLRQDLV��PDV� LQFOXL�DV�JDUDQWLDV� MXGLFLDLV�
H�R�GLUHLWR�D�XP�UHFXUVR�UiSLGR�H�HIHWLYR�SHUDQWH�
DV�LQVWkQFLDV�FRPSHWHQWHV��YLVDQGR�j�UHDOL]DomR�
GD�-XVWLoD�

1R� YLpV� GR� HPLQHQWH� MXVLQWHUQDFLRQDOLVWD�
&DQoDGR� 7ULQGDGH�� TXH� VXVWHQWD� D� LPSRVLomR�
GR� ´GLUHLWR�GH�DFHVVR�j� MXVWLoD�QRV�SODQRV� WDQWR�
QDFLRQDO� FRPR� LQWHUQDFLRQDOµ��� R� SUHVHQWH�
WUDEDOKR� SURS}H�VH� DQDOLVDU� D� UHODomR� HQWUH� D�
HIHWLYLGDGH�GR�6LVWHPD�,QWHUDPHULFDQR�H�D�JDUDQWLD�
GH� DFHVVR� PDWHULDO� j� MXVWLoD� LQWHUQDFLRQDO�� QR�
VHQWLGR� FRQFHELGR� SHORV� SUySULRV� WULEXQDLV� GH�
GLUHLWRV�KXPDQRV��

2� DUWLJR� p�� HQWmR�� RUJDQL]DGR� HP� TXDWUR�
SHTXHQDV� SDUWHV�� DOpP� GHVWD� LQWURGXomR� H� GDV�
FRQVLGHUDo}HV� ILQDLV�� $� SULPHLUD� SDUWH� WUDoD��
EUHYHPHQWH�� R� IXQFLRQDPHQWR� GR� 6,3'+�� SDUD�
TXH� VHMDP� FRPSUHHQGLGDV� DV� IRUPDV� GH� DFHVVR�
IRUPDO�H�RV�PHFDQLVPRV�FRORFDGRV�j�GLVSRVLomR�
GR�FLGDGmR��(P�VHJXLGD�� DQDOLVD�VH�D�REULJDomR�
HVWDWDO�IUHQWH�DRV�WUDWDGRV�GH�GLUHLWRV�KXPDQRV�H�
D�QRomR�GR�GLUHLWR�GH�DFHVVR�j�MXVWLoD�FRQFHELGD�
SHORV� WULEXQDLV� UHJLRQDLV�� 1D� WHUFHLUD� SDUWH��
DQDOLVDPRV�R�JUDX�GH�FXPSULPHQWR�GDV�VHQWHQoDV�
LQWHUDPHULFDQDV� SURIHULGDV� FRQWUD� R� (VWDGR�
EUDVLOHLUR��YLVDQGR�D�DYDOLDU�R�JUDX�GH�HIHWLYLGDGH�
VWULFWR�VHQVX�GDV�PHVPDV�SDUD�TXH��QD�TXDUWD�H�
~OWLPD�SDUWH��SRVVDPRV�DYDOLDU�HVVD�HIHWLYLGDGH�
HP�VHQWLGR�PDLV�DPSOR��UHODFLRQDGR�DR�SUySULR�
IRUWDOHFLPHQWR�GR�VLVWHPD�GH�SURWHomR��
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VXSUDQDFLRQDO�QDV�$PpULFDV�IRL�GHILQLWLYDPHQWH�
DFHLWD� FRP� D� DSURYDomR� GD� &RQYHQomR�
$PHULFDQD� GH� 'LUHLWRV� +XPDQRV��� HP� ��� GH�
QRYHPEUR� GH� ������ QD�&RVWD�5LFD�� ,QVWDXUDGD�
D�&RUWH� ,'+�� HP� ������ D� UHVSRQVDELOLGDGH� GR�
(VWDGR�SRU�YLRODomR�GH�GLUHLWRV�KXPDQRV�SDVVRX�
D� VHU�DIHULGD�SHUDQWH�GRLV�yUJmRV�QR�kPELWR�GR�
6LVWHPD�,QWHUDPHULFDQR��D�&RPLVVmR�H�D�&RUWH�

2� DUW�� ��� GD� &$'+� DWULEXLX� DOJXPDV�
FRPSHWrQFLDV� FRPXQV� D� HVVHV� yUJmRV�� Mi� TXH�
D� DPERV� FRPSHWH� ´FRQKHFHU� RV� DVVXQWRV�
UHODFLRQDGRV�DR�FXPSULPHQWR�GRV�FRPSURPLVVRV�
FRQWUDtGRV� SHORV� (VWDGRV� 0HPEURV� GD�
&RQYHQomRµ��� 7RGDYLD�� HP� XPD� YLVmR� PDLV�
VLVWrPLFD�� SHUFHEH�VH� XPD� FRPSHWrQFLD� PDLV�
DPSOD�H�JHQpULFD�GD�&RPLVVmR��

(VWH� yUJmR� WHP� VXDV� DWULEXLo}HV�
GHWHUPLQDGDV�QR�DUWLJR����GD�&RQYHQomR��VHQGR�
HODV� GH� SURPRomR� H� GH� SURWHomR� GRV� GLUHLWRV�
KXPDQRV��� 1R� VLVWHPD� GH� SHWLFLRQDPHQWR� GR�
6,3'+��FDEH�j�&RPLVVmR�R�SURFHVVDPHQWR�GDV�
GHPDQGDV�H�RSomR�SHOR�HQYLR�GR�FDVR�j�&RUWH�RX�
QmR��R�TXH�IRUPDOL]D�R�PRGHOR�GH�DFHVVR�LQGLUHWR�
GDV�VXSRVWDV�YtWLPDV�DR�WULEXQDO�UHJLRQDO��

-i� D� &RUWH� p� XPD� LQVWLWXLomR� MXGLFLDO�
DXW{QRPD�� FXMR�REMHWLYR� p� DSOLFDU� H� LQWHUSUHWDU�
D� &RQYHQomR� $PHULFDQD�� QRV� WHUPRV� GH� VHX�
(VWDWXWR����3RVVXL�HOD�GXDV�IXQo}HV��D�FRQVXOWLYD�
H�D�FRQWHQFLRVD��3RU�PHLR�GD�IXQomR�FRQVXOWLYD��
D�&RUWH� UHVSRQGH�D�FRQVXOWDV� IRUPXODGDV�SHORV�
(VWDGRV� 0HPEURV� GD� 2($� RX� SRU� yUJmRV� GD�
PHVPD� HQWLGDGH� DFHUFD� GD� LQWHUSUHWDomR� GDV�
GLVSRVLo}HV� GD� &$'+� RX� GH� RXWURV� WUDWDGRV�
UHODFLRQDGRV� FRP� D� SURWHomR� GRV� GLUHLWRV�
KXPDQRV�QRV�(VWDGRV�$PHULFDQRV�

,PSRUWD� QRWDU� TXH�� HPERUD� WDLV� RSLQL}HV�
QmR� WHQKDP� FDUiWHU� MXUtGLFR� REULJDWyULR� H�
YLQFXODQWH�� HODV� SRVVXHP� HQRUPH� DXWRULGDGH�
PRUDO� H� FLHQWtILFD�� &RQIRUPH� UHVVDOWDGR� SHOD�
SUySULD�&RUWH��HP�VHX�5HODWyULR�$QXDO�GH�������
RV�SDUHFHUHV�FRQVXOWLYRV�

VmR�LQVWUXPHQWRV�~WHLV�SDUD�TXH�RV�(VWDGRV�
H�RV�yUJmRV�GD�2($�FRQVROLGHP�H�DPSOLHP��
VHP� HVSHUDU� XPD� YLRODomR� DRV� GLUHLWRV�
KXPDQRV�� R� FRUSXV� LXULV� LQWHUDPHULFDQR��
DWUDYpV� GD� FULDomR� GH� SDGU}HV� FODURV� H�
YLJRURVRV�SDUD�D�SURPRomR��GHIHVD�H�JDUDQWLD�
GRV�GLUHLWRV�KXPDQRV�QR�KHPLVIpULR���

-i� D� IXQomR� FRQWHQFLRVD� GD� &RUWH� ,'+�
VH� UHYHOD� QR� FRQKHFLPHQWR� GH� FDVRV�� OHYDGRV�
JHUDOPHQWH� SHOD� &RPLVVmR�� &RQIRUPH� GLVSRVWR�
SHOR� DUWLJR� ��� GD� &$'+�� HVWD� FRPSHWrQFLD� GD�
&RUWH�VRPHQWH�SRGH�VHU�H[HUFLGD�TXDQGR�R�(VWDGR�
KRXYHU� UHFRQKHFLGR� D� MXULVGLomR� GHVWH� WULEXQDO�
FRPR� REULJDWyULD� HP� WRGRV� RV� FDVRV� UHODWLYRV� j�
LQWHUSUHWDomR� H� DSOLFDomR� GD� &RQYHQomR���� 3HOD�
YLD�FRQWHQFLRVD��SRUWDQWR��D�&RUWH�GHWHUPLQD��QRV�
FDVRV�VXEPHWLGRV�j�VXD�MXULVGLomR��VH�XP�(VWDGR�
LQFRUUHX�HP�UHVSRQVDELOLGDGH� LQWHUQDFLRQDO�SHOD�
YLRODomR� GH� GLUHLWR� UHFRQKHFLGR� QD� &RQYHQomR�
$PHULFDQD� RX� HP� RXWURV� WUDWDGRV� GH� GLUHLWRV�
KXPDQRV�DSOLFiYHLV�DR�6LVWHPD� ,QWHUDPHULFDQR��
6H�IRU�R�FDVR��GLVSRUi�DV�PHGLGDV�QHFHVViULDV�SDUD�
UHSDUDU�DV�FRQVHTXrQFLDV�GHULYDGDV�GD�YLRODomR�GH�
GLUHLWRV�

2�DWXDO� WUkPLWH�GRV� FDVRV�TXH� FKHJDP�DR�
6,3'+� SRGH� FRQWHPSODU� SURFHVVDPHQWR� SHORV�
GRLV�yUJmRV��&RPLVVmR�H�&RUWH��e�TXH��FRQIRUPH�
GLVSRVWR�QR�DUWLJR������GD�&$'+��´VRPHQWH�RV�
(VWDGRV� SDUWHV� H� D� &RPLVVmR� WrP� R� GLUHLWR� GH�
VXEPHWHU�FDVR�j�GHFLVmR�GD�&RUWHµ����'HVVD�IRUPD��
SDUWLFXODUHV� QmR� SRGHP� DFLRQDU� GLUHWDPHQWH�
R� WULEXQDO�� Mi� TXH� GHSHQGHP� LQWHLUDPHQWH� GD�
FRQYLFomR�MXUtGLFD�GD�&RPLVVmR�VREUH�R�FDVR��

$VVLP�� LQLFLDOPHQWH�� OHYD�VH� R� FDVR� j�
&,'+���� TXH� R� SURFHVVDUi� HP� GXDV� HWDSDV��
DGPLVVLELOLGDGH� H� PpULWR���� $GPLWLGR� R� FDVR��
DEUH�VH�SUD]R�SDUD�TXH�DV�SDUWHV�VH�PDQLIHVWHP�
HP�FRQWUDGLWyULR�TXDQWR�DR�PpULWR�H�TXDQWR�DR�
LQWHUHVVH�HP�VROXomR�DPLVWRVD�GD�GHPDQGD���

8PD� YH]� IUXVWUDGD� D� WHQWDWLYD� GH� VROXomR�
DPLVWRVD��D�&,'+�GHOLEHUDUi�H�YRWDUi�TXDQWR�DR�
PpULWR�GR�FDVR��HPLWLQGR�UHODWyULR�SUHOLPLQDU�²�
H� QmR� SXEOLFDGR� ²� FRP� DV� UHFRPHQGDo}HV� TXH�
FRQVLGHUDU�SHUWLQHQWHV��R�TXDO� VHUi� WUDQVPLWLGR�
DR�(VWDGR�GHPDQGDGR��

1D� KLSyWHVH� HP� TXH� R� (VWDGR� KRXYHU�
DFHLWDGR� D� MXULVGLomR� REULJDWyULD� GD� &RUWH� �DUW��
���GD�&$'+��H�HP�TXH�D�&,'+�FRQVLGHUDU�TXH�
HVWH� QmR� GHX� FXPSULPHQWR� jV� UHFRPHQGDo}HV�
FRQWLGDV� QR� UHODWyULR� SUHOLPLQDU� GH� PpULWR�� R�
FDVR�SRGHUi�YLU�D�VHU�HQFDPLQKDGR�DR�WULEXQDO����
1D�WRPDGD�GH�WDO�GHFLVmR��SRU�PDLRULD�DEVROXWD�
GRV� PHPEURV� GD� &RPLVVmR�� VHUi� FRQVLGHUDGD��
IXQGDPHQWDOPHQWH��D�REWHQomR�GH�MXVWLoD�QR�FDVR�
FRQFUHWR��H�DQDOLVDGR��GHQWUH�RXWURV�HOHPHQWRV��
WDPEpP�H�LQIHOL]PHQWH�GH�FRQYLFomR�SROtWLFD��

D� SRVLomR� GR� SHWLFLRQiULR�� D� QDWXUH]D� H� D�
JUDYLGDGH� GD� YLRODomR� H� D� QHFHVVLGDGH� GH�
GHVHQYROYHU� RX� HVFODUHFHU� D� MXULVSUXGrQFLD�
GR�VLVWHPD��H�R�HIHLWR�HYHQWXDO�GD�GHFLVmR�QR�
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RUGHQDPHQWR� MXUtGLFR� LQWHUQR� GRV� (VWDGRV�
PHPEURV���

6H� DVVLP� R� IRU�� R� FDVR� VHJXLUi� R�
SURFHGLPHQWR� GR� WULEXQDO�� VHPSUH� UHVSHLWDQGR�
R�GLUHLWR�DR�FRQWUDGLWyULR�GDV�SDUWHV��(PLWLGD�D�
VHQWHQoD�²�GHILQLWLYD�H�LQDSHOiYHO�²��D�&RUWH�,'+�
GHWHUPLQDUi�D�DGRomR�GH�PHGLGDV�SDUD�UHVWDXUDU�
R�GLUHLWR� YLRODGR� �DUW�� ������ H� IDUi�� HOD�PHVPR��
D� VXSHUYLVmR� GH� FXPSULPHQWR���� PHGLDQWH�
DSUHVHQWDomR� GH� UHODWyULRV� HVWDWDLV� H� GDV�
FRUUHVSRQGHQWHV� REVHUYDo}HV� D� HVVHV� UHODWyULRV�
SHODV�YtWLPDV�H�SHOD�&RPLVVmR��

(P� WUDEDOKR� DQWHULRU�� DQDOLVDPRV� PDLV�
GHWLGDPHQWH�R�DWXDO�HVWiJLR�GH�GHVHQYROYLPHQWR�
GR�6LVWHPD�,QWHUDPHULFDQR�H�D�FRQWULEXLomR�GDV�
~OWLPDV�UHIRUPDV�UHJXODPHQWDUHV�GD�&,'+�H�GD�
&RUWH�,'+��TXH�FRQFHEHUDP�XPD�VpULH�GH�PHGLGDV�
ORXYiYHLV��YLVDQGR�D�DPSOLDU�R�DFHVVR�HIHWLYR�GDV�
YtWLPDV�DRV�GLUHLWRV�KXPDQRV��5HVXPLGDPHQWH��
HVVH�SURFHVVR�GH� IRUWDOHFLPHQWR�GR�6,3'+�WHP��
�L��LQFOXtGR�QRYDV�WHFQRORJLDV�QRV�SURFHGLPHQWRV�
SHUDQWH�D�&RUWH�H�D�&,'+��DJLOL]DQGR�R�WUkPLWH�
GRV� FDVRV� H� JDUDQWLQGR�PDLRU� WUDQVSDUrQFLD� GR�
SURFHVVR���� �LL�� JDUDQWLGR� D� DVVLVWrQFLD� MXUtGLFD�
JUDWXLWD�jV�YtWLPDV�TXH�QmR�SRVVXHP�UHSUHVHQWDomR�
OHJDO�SHUDQWH�D�&RUWH��PHGLDQWH�D�FULDomR�GD�ILJXUD�
GR�'HIHQVRU�3~EOLFR�,QWHUDPHULFDQR�H�GR�)XQGR�GH�
$VVLVWrQFLD�-XUtGLFD�jV�9tWLPDV��H��LLL��R�SULQFLSDO��
WHP�VH�RXWRUJDGR�FDGD�YH]�PDLV�SURWDJRQLVPR�jV�
YtWLPDV�H�D�VHXV�UHSUHVHQWDQWHV����HP�FRQVRQkQFLD�
FRP� R� GHVHQYROYLPHQWR� GR� 6LVWHPD� (XURSHX�
GH� 'LUHLWRV� +XPDQRV� �6(3'+��� TXH� SHUPLWH� R�
DFHVVR� GLUHWR� GDV� VXSRVWDV� YtWLPDV� DR� WULEXQDO��
(VVD�SRVVLELOLGDGH�GH�UHSUHVHQWDomR�LQGHSHQGHQWH�
GDV�YtWLPDV�HP�MXt]R�IRL��VHP�VRPEUD�GH�G~YLGDV��
XP�GRV�DYDQoRV�PDLV�VLJQLILFDWLYRV�GR�6,3'+�QD�
~OWLPD�GpFDGD��$ILQDO��DWp�R�PRPHQWR�WtQKDPRV�
XP�VLVWHPD�GH�SURWHomR�TXH�FRQFHELD�GLUHLWRV��VHP�
SHUPLWLU� DRV� LQGLYtGXRV�D� FDSDFLGDGH�SURFHVVXDO�
SDUD�YLQGLFi�ORV����

1R� SUHVHQWH� WUDEDOKR�� QR� HQWDQWR�� QRV�
DWHUHPRV� j� DQiOLVH�� QmR� GR� DFHVVR� IRUPDO�
GDV� YtWLPDV� j� &RUWH� ,QWHUDPHULFDQD�� PDV� GD�
HIHWLYLGDGH�GDV�VHQWHQoDV�SURODWDGDV�SHOR�WULEXQDO��
HP� HVSHFLDO� DTXHODV� SURIHULGDV� FRQWUD� R� %UDVLO��
YLVDQGR� D� DYDOLDU� D� LQIOXrQFLD� GR� FXPSULPHQWR�
GDV�PHVPDV�QR�JUDX�GH�FUHGLELOLGDGH�GR�VLVWHPD�
GH�SURWHomR��WDQWR�SDUD�RV�(VWDGRV��FRPR�SDUD�DV�
YtWLPDV��

��� $�2%5,*$d®2�(67$7$/�(�2�',5(,72�
)81'$0(17$/�'(�$&(662�­�-867,d$
7UDGLFLRQDOPHQWH�� D� REULJDomR�GRV�(VWDGRV�

GH� WXWHODU� D� SURWHomR� GRV� GLUHLWRV� KXPDQRV�
GHULYD�GD�DFHLWDomR�GH�WUDWDGRV�LQWHUQDFLRQDLV��(��
FRQIRUPH�RV�GRLV�SULPHLURV�DUWLJRV�GD�&RQYHQomR�
$PHULFDQD�� FDEH� DRV� (VWDGRV� UHVSHLWDU� H� WRUQDU�
HIHWLYRV�RV�GLUHLWRV�H�OLEHUGDGHV�FRQWHPSODGRV�QR�
LQVWUXPHQWR�� GHYHQGR� DGRWDU� WRGDV� DV� PHGLGDV�
QHFHVViULDV� SDUD� WDQWR��1HVVH� YLpV�� FRPXPHQWH�
GL]�VH� TXH� D� REULJDomR� HVWDWDO� IUHQWH� j� &$'+�
p�� SRUWDQWR�� QHJDWLYD� H� SRVLWLYD�� 1HJDWLYD�� Mi�
TXH� R� (VWDGR� VH� REULJD� D� QmR� YLRODU� RV� WHUPRV�
FRQYHQFLRQDLV�� H�� SRVLWLYD�� QR� VHQWLGR� HP� TXH�
GHYH�SURPRYHU�PHGLGDV� OHJLVODWLYDV�RX�GH�RXWUD�
QDWXUH]D� SDUD� JDUDQWLU� R� H[HUFtFLR� GRV� GLUHLWRV�
SDFWXDGRV��6REUH�R�WHPD��QRV�HQVLQD�R�HPLQHQWH�
MXL]�&DQoDGR�7ULQGDGH�

'H�LQtFLR��FDEH�WHU�SUHVHQWH�TXH��D�SDU�GDV�
REULJDo}HV�HVSHFtILFDV�HP�UHODomR�D�FDGD�XP�
GRV� GLUHLWRV� SURWHJLGRV�� RV� (VWDGRV�3DUWHV�
FRQWUDHP� D� REULJDomR� JHUDO� GH� RUJDQL]DU�
R� SRGHU� S~EOLFR� SDUD� JDUDQWLU� D� WRGDV� DV�
SHVVRDV� VRE� VXD� MXULVGLomR� R� OLYUH� H� SOHQR�
H[HUFtFLR� GH� WDLV� GLUHLWRV�� $� DFHLWDomR� GRV�
WUDWDGRV� GH� SURWHomR� LQWHUQDFLRQDO� SHORV�
(VWDGRV�3DUWHV� LPSOLFD� R� UHFRQKHFLPHQWR�
GD� SUHPLVVD� EiVLFD�� VXEMDFHQWH� D� HVWHV�
~OWLPRV�� GH� TXH� D� WDUHID� GH� SURWHomR� GRV�
GLUHLWRV�KXPDQRV�QmR�VH�HVJRWD�²�QmR�SRGH�
VH�HVJRWDU�²�QD�DomR�GR�(VWDGR���

'LWR� LVVR�� LQFXPEH� OHPEUDU�TXH��DSHVDU�GH�
WHUHP�VLGR�RV�(VWDGRV�RV�UHVSRQViYHLV�SHOD�FULDomR�
GR�6LVWHPD�,QWHUDPHULFDQR�²�FRP�D�UDWLILFDomR�GH�
WUDWDGRV�GH�SURWHomR�GRV�GLUHLWRV�KXPDQRV�²��VmR�
HOHV�RV�PDLRUHV�YLRODGRUHV�GHVVHV�GLUHLWRV�H�D�TXHP�
LQFXPEH�R�FXPSULPHQWR�GDV�GHFLV}HV�GR�WULEXQDO�
UHJLRQDO����1HVVH�VHQWLGR��GLVFXWLU�D�HIHWLYLGDGH�GDV�
VHQWHQoDV� SURIHULGDV� SHOD� &RUWH� ,QWHUDPHULFDQD�
QmR� LPSOLFD� HP�GHEDWHU� D� SUHYDOrQFLD� GD� HVIHUD�
LQWHUQDFLRQDO�VREUH�D�yUELWD�LQWHUQD�RX�YLFH�YHUVD��
PDV� WUDWDU� GD� FRPSOHPHQWDomR� GH� HVWUXWXUDV�
YROWDGDV� j� WXWHOD� GH� GLUHLWRV� EiVLFRV� HP� XPD�
VRFLHGDGH�GHPRFUiWLFD�

$� JUDQGH� SUREOHPiWLFD� H[LVWHQWH� DFHUFD�
GD� UHDO� HIHWLYLGDGH� GR� 6LVWHPD� ,QWHUDPHULFDQR�
GH� 3URWHomR� DRV� 'LUHLWRV� +XPDQRV� UHPHWH� j�
GHILFLrQFLD� QR� DFHVVR� j� MXVWLoD���� (VVH� GLUHLWR�
KXPDQR��Mi�WmR�GLVFXWLGR�QRV�kPELWRV�UHJLRQDLV��
DEDUFD� JDUDQWLDV� WDQWR� QD� SHUVSHFWLYD� LQWHUQD�
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FRPR� QD� SHUVSHFWLYD� LQWHUQDFLRQDO� H� GHYH� VHU�
FRPSUHHQGLGR�QD�PHGLGD�HP�TXH�D�WLWXODULGDGH�
GRV� GHPDLV� GLUHLWRV� UHVWD� GHVWLWXtGD� GH� VHQWLGR�
VH�QmR�Ki�PHFDQLVPRV�SDUD�VXD�UHLYLQGLFDomR���

1HVWH� SRQWR�� FRQIRUPH� HVWDEHOHFLGR� SHOD�
MXULVSUXGrQFLD� WDQWR� LQWHUDPHULFDQD� TXDQWR�
HXURSHLD��SDUD�TXH�VH�DVVHJXUH�R�DFHVVR�j�MXVWLoD�

QmR�EDVWD�D�H[LVWrQFLD�IRUPDO�GRV�UHFXUVRV��
PDV� HOHV� GHYHP� VHU� HIHWLYRV�� FDSD]HV�
GH� SURGX]LU� UHVXOWDGRV� RX� UHVSRVWDV� jV�
YLRODo}HV� GH� GLUHLWRV� FRQWHPSODGDV� QD�
&RQYHQomR�����

$VVLP�p�TXH��QD�OyJLFD�Mi�UHWUDWDGD�DFLPD��
H[LVWH�QmR�Vy�D�REULJDomR�QHJDWLYD�GRV�(VWDGRV�H�
GDV�LQVWkQFLDV�LQWHUQDFLRQDLV�GH�QmR�LPSHGLUHP�
R�DFHVVR�DRV�UHFXUVRV��PDV�WDPEpP�D�REULJDomR�
SRVLWLYD�GH�RUJDQL]DUHP�R�DSDUDWR�LQVWLWXFLRQDO��
HOLPLQDQGR� yELFHV� QRUPDWLYRV�� VRFLDLV� H�
HFRQ{PLFRV�� SDUD� TXH� RV� LQGLYtGXRV� SRVVDP�
DFHGHU�DRV�UHFXUVRV�

$� REULJDomR� HVWDWDO� GH� DVVHJXUDU� R� DFHVVR�
j� MXVWLoD� GHULYD� GH� SUHYLV}HV� FRQYHQFLRQDLV�
TXH�HVWDEHOHFHP�VROHQHPHQWH�R�GLUHLWR�GH� WRGD�
SHVVRD�

D� VHU� RXYLGD�� FRP� DV� GHYLGDV� JDUDQWLDV� H�
GHQWUR�GH�XP�SUD]R�UD]RiYHO��SRU�XP�MXL]�
R� WULEXQDO� FRPSHWHQWH�� LQGHSHQGHQWH� H�
LPSDUFLDO�� HVWDEHOHFLGR� DQWHFLSDGDPHQWH�
SHOD� OHL�� QD� IRUPDOL]DomR� GH� TXDOTXHU�
DFXVDomR� SHQDO� IRUPXODGD� FRQWUD� HOD�� RX�
SDUD� D� GHWHUPLQDomR� GH� VHXV� GLUHLWRV� H�
REULJDo}HV�GH�RUGHP�FLYLO��WUDEDOKLVWD��ILVFDO�
RX� GH� TXDOTXHU� RXWUR� FDUiWHU� �DUW�� ���� GD�
&$'+��>H�R@�GLUHLWR�D�XP�UHFXUVR�VLPSOHV�
H�UiSLGR�RX�D�TXDOTXHU�RXWUR�UHFXUVR�HILFD]�
DQWH� RV� MXt]HV� RX� WULEXQDLV� FRPSHWHQWHV��
TXH�D�DPSDUH�FRQWUD�DWRV�TXH�YLROHP�VHXV�
GLUHLWRV� IXQGDPHQWDLV� UHFRQKHFLGRV� SHOD�
&RQVWLWXLomR�� SHOD� OHL� RX� SHOD� SUHVHQWH�
&RQYHQomR�� DLQGD� TXH� WDO� YLRODomR� VHMD�
FRPHWLGD� SRU� SHVVRDV� TXH� DWXHP� HP�
H[HUFtFLR� GH� VXDV� IXQo}HV� RILFLDLV� �DUW�� ���
GD�&$'+����

1D�DQiOLVH�GH� WDLV�GLVSRVLWLYRV��D�&RUWH� Mi�
HVFODUHFHX� TXH�� SDUD� TXH� VH� SUHVHUYH� R� GLUHLWR�
D� XP� UHFXUVR� HILFD]�� p� LQGLVSHQViYHO� TXH� WDO�
UHFXUVR� WUDPLWH� FRQIRUPH� DV� UHJUDV� GR� GHYLGR�
SURFHVVR�OHJDO�H�TXH�HOH�VHMD��VLPXOWDQHDPHQWH��
´VLPSOHV�� UiSLGR� H� HILFD]µ���� (P� HVSHFLDO�� HP�
UHODomR�j�HILFiFLD�UHFXUVDO��VH�SURQXQFLD�D�&RUWH�
QR�VHQWLGR�GH�TXH�

p�QHFHVViULR�TXH�VHMD�UHDOPHQWH�LG{QHR�SDUD�
HVWDEHOHFHU� VH� RFRUUHX� XPD� YLRODomR� DRV�
GLUHLWRV�KXPDQRV�H�SURYHU�R�QHFHVViULR�SDUD�
UHPHGLi�OD�� 1mR� SRGHP� VHU� FRQVLGHUDGRV�
HILFD]HV� DTXHOHV� UHFXUVRV� TXH�� SHODV�
FRQGLo}HV�JHUDLV�GR�SDtV�RX�LQFOXVLYH�SHODV�
FLUFXQVWkQFLDV� SDUWLFXODUHV� GH� XP� FDVR�
GDGR��UHVXOWHP�LOXVyULRV��,VVR�SRGH�RFRUUHU��
SRU�H[HPSOR��TXDQGR�VXD�LQXWLOLGDGH�WHQKD�
VLGR� GHPRQVWUDGD� SHOD� SUiWLFD�� SRUTXH� R�
3RGHU� -XGLFLDO� QmR� WHP� D� LQGHSHQGrQFLD�
QHFHVViULD�SDUD�GHFLGLU�FRP�LPSDUFLDOLGDGH�
RX� SRUTXH� IDOWDP� RV�PHLRV� SDUD� H[HFXWDU�
VXDV�GHFLV}HV��SRU�TXDOTXHU�RXWUD�VLWXDomR�
TXH�FRQILJXUH�XP�TXDGUR�GH�GHQHJDomR�GH�
MXVWLoD��FRPR�DFRQWHFH�TXDQGR�VH�LQFRUUH�QR�
UHWDUGR�QmR�MXVWLILFDGR�QD�GHFLVmR��RX��SRU�
TXDOTXHU�FDXVD��QmR�VH�SHUPLWD�DR�VXSRVWR�
OHVDGR�R�DFHVVR�DR�UHFXUVR�MXGLFLDO����

'H� SDUWLFXODU� UHOHYkQFLD� p� SDUD� R� QRVVR�
WUDEDOKR� R� HQWHQGLPHQWR� GH� TXH� QmR� SRGH� VHU�
FRQVLGHUDGR�HIHWLYR�R�DFHVVR�j�MXVWLoD�VH�IDOWDP�
RV�PHLRV�SDUD�D�H[HFXomR�GDV�GHFLV}HV�RX�VH�QmR�
H[LVWHP�´FRQGLo}HV�UHDLV�GH�DSOLFDomR�GR�'LUHLWR�
HP�FDXVD�SUySULD�GR�FLGDGmRµ�����$ILQDO��GH�QDGD�
DGLDQWD�R�DFHVVR� IRUPDO�jV� LQVWkQFLDV� MXGLFLDLV��
PHVPR� DV� LQWHUQDFLRQDLV�� VH� Ki� EDUUHLUDV� TXH�
LPSHGHP� D� MXVWD� LPSOHPHQWDomR� GH� GHFLV}HV�
TXH� VH� SUHWHQGHP� UHSDUDGRUDV� GH� YLRODo}HV� GH�
GLUHLWRV�KXPDQRV��

'Dt� D� LPSRUWkQFLD� GH� VH� DQDOLVDU� R�
JUDX� GH� FXPSULPHQWR� GDV� GHFLV}HV� GD� &RUWH�
,QWHUDPHULFDQD� SHOR� %UDVLO�� 4XHVWLRQD�VH��
SRUWDQWR�� VH�� FRQVLGHUDQGR� D� UDWLILFDomR� GH�
WUDWDGRV� LQWHUDPHULFDQRV�SHOR�%UDVLO� �D�&$'+��
HP� HVSHFLDO�� H� R� UHFRQKHFLPHQWR� GD� MXULVGLomR�
REULJDWyULD�GD�&RUWH��HYHQWXDO�GHVFXPSULPHQWR�
GR� (VWDGR� jV� PHGLGDV� GH� UHSDUDomR� RUGHQDGDV�
SHOR� WULEXQDO� FRQVWLWXLULD�� SRU� VL� Vy�� yELFH� DR�
DFHVVR�UHDO�H�HIHWLYR�j�MXVWLoD�LQWHUDPHULFDQD��

��� 2� &8035,0(172� '$6� 6(17(1d$6�
,17(5$0(5,&$1$6� (� $� 48(67®2�
'$�()(7,9,'$'(
2�FXPSULPHQWR�GDV�PHGLGDV�GH�UHSDUDomR�

RUGHQDGDV� SHOD� &RUWH� ,QWHUDPHULFDQD� GHQRWD�
XP� GRV� SULQFLSDLV� REMHWLYRV� QD� HVIHUD� GH�
SURWHomR� UHJLRQDO�� FRQIRUPH� SUHYLVmR� GR�
DUWLJR� ����� GD� &$'+���� 0DOJUDGR� HVWD�
REULJDWRULHGDGH�GH� FXPSULPHQWR�GDV� VHQWHQoDV�
LQWHUDPHULFDQDV�� UHVWD� DRV� (VWDGRV� XPD�
PDUJHP� GH� GLVFULFLRQDULHGDGH� VREUH� D� IRUPD�
GH� LPSOHPHQWDomR� GHVVDV� GHFLV}HV� QR� kPELWR�
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LQWHUQR�� GH� DFRUGR� FRP� VXD� SUySULD� OHJLVODomR��
&RQIRUPH�HQWHQGLPHQWR�H[SUHVVDGR�SHOD�&RUWH�
HP�GLYHUVDV�RSRUWXQLGDGHV�

$� REULJDomR� GH� FXPSULU� R� GLVSRVWR�
QDV� GHFLV}HV� GR� 7ULEXQDO� FRUUHVSRQGH�
D� XP� SULQFtSLR� EiVLFR� GR� GLUHLWR� GD�
UHVSRQVDELOLGDGH� LQWHUQDFLRQDO� GR� (VWDGR��
UHVSDOGDGR�SHOD�MXULVSUXGrQFLD�LQWHUQDFLRQDO��
VHJXQGR�R�TXDO�RV�(VWDGRV�GHYHP�DFDWDU�VXDV�
REULJDo}HV� FRQYHQFLRQDLV� LQWHUQDFLRQDLV�
GH� ERD�Ip� �SDFWD� VXQW� VHUYDQGD�� H�� FRPR�
WHP�GHVWDFDGR�HVWD�&RUWH�H�GLVS}H�R�DUWLJR�
���GD�&RQYHQomR�GH�9LHQD�VREUH�R�'LUHLWR�
GRV�7UDWDGRV�GH�������DTXHOHV�QmR�SRGHP��
SRU� UD]}HV� GH� RUGHP� LQWHUQD�� GHL[DU� GH�
DVVXPLU�D�UHVSRQVDELOLGDGH�LQWHUQDFLRQDO�Mi�
HVWDEHOHFLGD�� $V� REULJDo}HV� FRQYHQFLRQDLV�
GRV� (VWDGRV� 3DUWHV� YLQFXODP� WRGRV� RV�
SRGHUHV�H�yUJmRV�GR�(VWDGR���

$� &RUWH� ,QWHUDPHULFDQD� SRVVXL� SRGHUHV�
GH� PRQLWRUDPHQWR� VREUH� D� H[HFXomR� GHVVDV�
VHQWHQoDV�� UHVSDOGDGRV� QRV� DUWLJRV� ���E�� ������
�����H����GD�&RQYHQomR��7UDWD�VH�GR�PHFDQLVPR�
GH� VXSHUYLVmR� DR� FXPSULPHQWR� GH� VHQWHQoDV��
LQHUHQWH� jV� VXDV� IXQo}HV� MXULVGLFLRQDLV� H� TXH�
SRVVLELOLWD� PDQWHU� D� VHQWHQoD� HP� DEHUWR�� DWp�
TXH� KDMD� VHX� WRWDO� FXPSULPHQWR�� $SHVDU� GD�
DXVrQFLD� GH� FRHUFLELOLGDGH� GDV� VHQWHQoDV�� HVVH�
PHFDQLVPR�ID]�FRP�TXH�R�(VWDGR�FRQGHQDGR�VHMD�
REULJDGR�D�SUHVWDU�FRQWDV�SHULRGLFDPHQWH��QXP��
SURFHGLPHQWR�HP�FRQWUDGLWyULR�FRP�DV�YtWLPDV�
H�D�&RPLVVmR�,QWHUDPHULFDQD��R�TXH��GH�DOJXPD�
PDQHLUD�� HOHYD� R� JUDX� GH� FRQVWUDQJLPHQWR�
LQWHUQDFLRQDO�H�GH�SUHVVmR�SROtWLFD�

'D� DQiOLVH� GDV� UHVROXo}HV� GD� &RUWH� VREUH�
VXSHUYLVmR� GH� FXPSULPHQWR� GH� VHQWHQoDV�� p�
SRVVtYHO� GHWHUPLQDU� TXDQWLWDWLYDPHQWH� R� JUDX�
GH� FXPSULPHQWR� GDV� PHGLGDV� RUGHQDGDV��
,OXVWUDWLYDPHQWH��SRUWDQWR��HOHQFDUHPRV�D�VHJXLU�
RV�SRQWRV� Mi�FXPSULGRV�RX�DLQGD�SHQGHQWHV�HP�
FDGD� FDVR� FRQWHQFLRVR� FRQWUD� R� %UDVLO� QDTXHOH�
WULEXQDO��

$�SULPHLUD�FRQGHQDomR�GR�%UDVLO�SURIHULGD�
SHOD� &RUWH� ,QWHUDPHULFDQD� ILFRX� FRQKHFLGD�
FRPR�&DVR�;LPHQHV�/RSHV�YV��%UDVLO��2V� IDWRV�
GD�GHPDQGD�VH�UHODFLRQDYDP�D�DOHJDGRV�DWDTXHV�
GHVIHULGRV� FRQWUD� 'DPLmR� ;LPHQHV� /RSHV��
GHILFLHQWH� PHQWDO�� SRU� IXQFLRQiULRV� GD� &DVD�
GH� 5HSRXVR�*XDUDUDSHV�� FOtQLFD� GH� WUDWDPHQWR�
SVLTXLiWULFR� FUHGHQFLDGD� SHOR� 6LVWHPD� ÔQLFR�
GH� 6D~GH� H� ORFDOL]DGD� QR� &HDUi�� 2V� DWDTXHV�
R� OHYDUDP� j� PRUWH�� $� VHQWHQoD� GD� &RUWH� IRL�
SURIHULGD� HP� ������ FRQGHQDQGR� R� %UDVLO� SHODV�

YLRODo}HV�GR�DUWLJR������2EULJDomR�GH�UHVSHLWDU�RV�
GLUHLWRV��HP�UHODomR�DRV�DUWLJRV����'LUHLWR�j�YLGD���
�� �'LUHLWR� j� LQWHJULGDGH� SHVVRDO��� �� �*DUDQWLDV�
MXGLFLDV��H�����3URWHomR�-XGLFLDO���&RPR�PHGLGDV�
GH�UHSDUDomR��R�(VWDGR�GHYHULD��D��JDUDQWLU�HP�XP�
SUD]R�UD]RiYHO�TXH�R�SURFHVVR�LQWHUQR�GHVWLQDGR�
D� LQYHVWLJDU� H� VDQFLRQDU� RV� UHVSRQViYHLV� SHORV�
IDWRV� GR� FDVR� VXUWD� VHXV� HIHLWRV�� E�� SXEOLFDU�
WUHFKRV�GD�VHQWHQoD�QR�'LiULR�2ILFLDO�RX�RXWUR�
MRUQDO� GH� DPSOD� FLUFXODomR�� F�� GHVHQYROYHU� XP�
SURJUDPD� GH� IRUPDomR� H� FDSDFLWDomR� SDUD� R�
SHVVRDO�PpGLFR�H�GH�VD~GH��HP�HVSHFLDO�VREUH�RV�
SULQFtSLRV�TXH�GHYHP�UHJHU�R� WUDWR�GDV�SHVVRDV�
SRUWDGRUDV� GH� GHILFLrQFLD� PHQWDO�� G�� SDJDU�
LQGHQL]DomR�jV�SDUWHV�OHVDGDV����(P�UHODWyULR�GH�
VXSHUYLVmR�GH�VHQWHQoD��GH����GH�PDLR�GH�������
D�&RUWH�GHFODURX�SHQGHQWH�GH� FXPSULPHQWR�RV�
SRQWRV��D��H��F��DFLPD�UHIHULGRV���

$� VHJXQGD� FRQGHQDomR� GR� %UDVLO�� &DVR�
(VFKHU� H� RXWURV� YV�� %UDVLO�� WHYH� FRPR� SDQR�
GH� IXQGR� VXSRVWDV� LQWHUFHSWDo}HV� WHOHI{QLFDV�
LOHJDLV� GH� PHPEURV� GDV� RUJDQL]Do}HV� &2$1$�
�&RRSHUDWLYD� $JUtFROD� GH� &RQFLOLDomR� $YDQWH�
/WGD���H�$'(&21��$VVRFLDomR�&RPXQLWiULD�GH�
7UDEDOKDGRUHV�5XUDLV��TXH�DFDUUHWDUDP�YLRODomR�
DR�DUWLJR������2EULJDomR�GH�UHVSHLWDU�RV�GLUHLWRV��
HP�UHODomR�DRV�DUWLJRV�����'LUHLWR�j�YLGD�SULYDGD�
H�j�KRQUD�������'LUHLWR�j�OLEHUGDGH�GH�DVVRFLDomR���
�� �*DUDQWLDV� MXGLFLDLV�� H� DR� ��� �3URWHomR�
MXGLFLDO���$�VHQWHQoD�FRQGHQDWyULD��SURIHULGD�HP�
������GHWHUPLQRX�D�REULJDomR�GR�(VWDGR�GH��D��
LQYHVWLJDU�RV� IDWRV�TXH�JHUDUDP�DV�YLRODo}HV�GR�
FDVR��E��SXEOLFDU�WUHFKRV�GD�VHQWHQoD�QR�'LiULR�
2ILFLDO� RX� RXWUR� MRUQDO� GH� DPSOD� FLUFXODomR��
F�� SDJDU� LQGHQL]DomR� jV� SDUWHV� OHVDGDV���� (P�
MXQKR�GH�������HP�SURFHGLPHQWR�GH�VXSHUYLVmR�
GH� VHQWHQoD�� D� &RUWH� GHX� SRU� FRQFOXtGR� R�
FDVR�� GHWHUPLQDQGR� VHX� DUTXLYDPHQWR�� Mi� TXH�
FRQVLGHURX� TXH� R� %UDVLO� GHX� FXPSULPHQWR� D�
WRGRV�RV�SRQWRV�UHVROXWLYRV�GD�VHQWHQoD���

-i�QR�&DVR�*DULEDOGL�YV��%UDVLO��D�GHPDQGD�
IRL� HQFDPLQKDGD� j� &RUWH� ,QWHUDPHULFDQD� HP�
IDYRU� GH� ,UDFHPD� &LRDWR� *DULEDOGL� H� GH� VHXV�
VHLV� ILOKRV�� SHOR� GHVFXPSULPHQWR� GD� REULJDomR�
GH� LQYHVWLJDU� H� VDQFLRQDU� RV� UHVSRQViYHLV�
SHOD� PRUWH� GH� VHX� PDULGR�� 6pWLPR� *DULEDOGL��
RFRUULGD� GXUDQWH� XPD� RSHUDomR� H[WUDMXGLFLDO�
GH� GHVDORMDPHQWR� GH� IDPtOLDV� GH� WUDEDOKDGRUHV�
VHP�WHUUD� TXH� RFXSDYDP� XPD� ID]HQGD� QR�
3DUDQi��$�&RUWH�FRQVLGHURX�YLRODGRV�RV�DUWLJRV�
�� �*DUDQWLDV� MXGLFLDLV�� H� ��� �3URWHomR� MXGLFLDO��
HP�UHODomR�DR�DUWLJR������2EULJDomR�GH�UHVSHLWDU�
RV� GLUHLWRV�� H� HVWDEHOHFHX�� FRPR� PHGLGDV� GH�
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UHSDUDomR�� R� GHYHU� GR� (VWDGR� GH�� D�� SXEOLFDU�
WUHFKRV�GD�VHQWHQoD�QR�'LiULR�2ILFLDO�GD�8QLmR�
RX� HP� MRUQDO� GH� DPSOD� FLUFXODomR�� E�� FRQGX]LU�
GH�PRGR�HILFD]�H�GHQWUR�GH�XP�SUD]R�UD]RiYHO�R�
,QTXpULWR�H�DV�Do}HV�MXGLFLDLV�GHVWH�GHFRUUHQWHV��D�
ILP�GH�LGHQWLILFDU��MXOJDU�H�SXQLU�RV�UHVSRQViYHLV�
SHOD�PRUWH�GR�VHQKRU�*DULEDOGL��F��LQGHQL]DU�DV�
SDUWHV� OHVLRQDGDV���� 3RU�PHLR� GR� SURFHGLPHQWR�
GH�VXSHUYLVmR�GH�VHQWHQoD�GH�IHYHUHLUR�GH�������
D� &RUWH� ,'+� UHFRQKHFHX� R� FXPSULPHQWR� GRV�
SRQWRV��D��H��F���PDQWHQGR��FRQWXGR��HP�DEHUWR�D�
VXSHUYLVmR�TXDQWR�DR�SRQWR��E���DLQGD�SHQGHQWH�
GH�FXPSULPHQWR���

3RU� ILP�� QD� ~OWLPD� FRQGHQDomR� FRQWUD� R�
%UDVLO��SURIHULGD�QR�&DVR�*RPHV�/XQG��*XHUULOKD�
GR� $UDJXDLD��� D� GHPDQGD� VH� UHODFLRQDYD� DR�
GHVDSDUHFLPHQWR� IRUoDGR� GH� SHVVRDV� GXUDQWH� D�
PHQFLRQDGD� *XHUULOKD�� QRV� DQRV� GD� GLWDGXUD�
PLOLWDU� EUDVLOHLUD�� DOpP� GH� VXSRVWDV� GHWHQo}HV�
DUELWUiULDV�H�WRUWXUDV��5HFRQKHFHX�VH�D�YLRODomR�
GRV� DUWLJRV� ���� �2EULJDomR� GH� UHVSHLWDU� RV�
GLUHLWRV��� �� �'HYHU� GH� DGRWDU� GLVSRVLo}HV� GH�
GLUHLWR�LQWHUQR������'LUHLWR�j�YLGD������'LUHLWR�j�
OLEHUGDGH� SHVVRDO��� �� �*DUDQWLDV� MXGLFLDLV��� ���
�'LUHLWR�j�OLEHUGDGH�GH�H[SUHVVmR��H�����3URWHomR�
MXGLFLDO��� FRP� D� FRQGHQDomR� GR� %UDVLO� D�� HP�
VXPD��D��LQYHVWLJDU�RV�IDWRV��MXOJDU�H��VH�IRU�R�FDVR��
SXQLU�RV�UHVSRQViYHLV�H�GHWHUPLQDU�R�SDUDGHLUR�
GDV� YtWLPDV�� E�� WRPDU�PHGLGDV� GH� UHDELOLWDomR��
VDWLVIDomR�H�JDUDQWLDV�GH�QmR�UHSHWLomR��F��SDJDU�
LQGHQL]Do}HV��FXVWDV�H�JDVWRV����(P�SURFHGLPHQWR�
GH�VXSHUYLVmR�GH�VHQWHQoD�GH�RXWXEUR�GH�������
IRL�UHFRQKHFLGR�R�FXPSULPHQWR�GD�REULJDomR�GH�
SXEOLFDU�D�VHQWHQoD�H�GH�DEULU�SUD]R�SDUD�SHGLGR�
GH�LQGHQL]DomR�SRU�SDUWH�GDV�YtWLPDV��EHP�FRPR�
GD�REULJDomR�GH�LQVWDXUDU�&RPLVVmR�GD�9HUGDGH����
$OpP�GLVVR��RV�SRQWRV�UHIHUHQWHV�DR�SDJDPHQWR�
GH� LQGHQL]Do}HV� H� GH� LQYHVWLJDomR� H� DSXUDomR�
GRV� IDWRV� IRUDP� FRQVLGHUDGRV� SDUFLDOPHQWH�
FXPSULGRV�� 2� SURFHGLPHQWR� IRL� PDQWLGR� HP�
DEHUWR�SDUD�R�FXPSULPHQWR�SURQWR�H�GHILQLWLYR�
GDV�GHPDLV�PHGLGDV�GH�UHSDUDomR�RUGHQDGDV��

'D� DQiOLVH� GHVVHV� TXDWUR� FDVRV�� p� QRWyULR�
R� PDLRU� JUDX� GH� FXPSULPHQWR� GRV� SRQWRV�
GH� UHSDUDomR� TXH� WRFDP� DR� SDJDPHQWR� GH�
LQGHQL]Do}HV� H� SXEOLFDomR� GDV� VHQWHQoDV��
(QWUHWDQWR�� DV� PHGLGDV� TXH� REMHWLYDP� DOJXPD�
DOWHUDomR� QR� RUGHQDPHQWR� LQWHUQR�� JDUDQWLDV�
GH� QmR� UHSHWLomR� RX�� DLQGD�� DTXHODV� TXH� VH�
UHODFLRQDP�j�REULJDomR�GH�LQYHVWLJDU��VDQFLRQDU�
H�SXQLU�UHVSRQViYHLV�SHODV�YLRODo}HV�UHVWDP��QR�
PDLV�GDV�YH]HV��SHQGHQWHV�GH�FXPSULPHQWR�

(VVHV� UHLWHUDGRV� GHVFXPSULPHQWRV� GDV�
REULJDo}HV� GH� LQYHVWLJDU�� SUHYLVWDV� HP� WRGDV�
DV� FRQGHQDo}HV� FRQWUD� R� %UDVLO�� HYLGHQFLDP�
´XP� DSDUDWR� SROLFLDO� H� LQYHVWLJDWLYR� SRXFR�
HILFLHQWHV�� EHP� FRPR� XP� -XGLFLiULR� PRURVR� H�
XPD� IRUPDomR� GHILFLWiULD� GRV� DJHQWHV� HVWDWDLV�
HP�GLUHLWRV�KXPDQRVµ���

'LWR� LVWR�� p�� DLQGD�� SRVVtYHO� LGHQWLILFDU� D�
LQH[LVWrQFLD� GH� PHFDQLVPR� LQWHUQR� FDSD]� GH�
GHQVLILFDU� R� FRQWH~GR� GDV� REULJDo}HV� LPSRVWDV�
DR�%UDVLO�SHOR�WULEXQDO�UHJLRQDO�HP�FDGD�FDVR�H�GH�
DUWLFXODU�RV�PDLV�GLYHUVRV�yUJmRV�H��DWp�PHVPR��
HQWHV� IHGHUDGRV� H� HVIHUDV� GH� SRGHU�� SDUD� D�
IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�H�FXPSULPHQWR�
LQWHJUDO�GDV�PHGLGDV�RUGHQDGDV�

(VVH� YiFXR� MXUtGLFR� DFDUUHWD�� SRU� VL� Vy�� D�
UHVSRQVDELOLGDGH� GR� (VWDGR� EUDVLOHLUR�� SRU� VHU�
SURYD�GD�DXVrQFLD�GH�PHFDQLVPRV�OHJLVODWLYRV�RX�
GH�RXWUD�QDWXUH]D�FDSD]HV�GH�WRUQDU�HIHWLYRV�RV�
GLUHLWRV�H�OLEHUGDGHV�FRQVDJUDGRV�QD�&RQYHQomR�
H�SRU�LQYLDELOL]DU��HP�JUDQGH�PHGLGD��D�H[HFXomR�
MXGLFLDO� LQWHUQD� GRV� MXOJDGRV� GD� &RUWH� ,'+��
&DQoDGR�7ULQGDGH��DR�WUDWDU�GR�WHPD��SURSXJQD�
SHOD� DGRomR� GH� FHUWDV� SRVWXUDV� SHOR� 3RGHU�
3~EOLFR�

������ DR� 3RGHU� ([HFXWLYR� LQFXPEH� WRPDU�
WRGDV�DV�PHGLGDV��DGPLQLVWUDWLYDV�H�RXWUDV��
D� VHX� DOFDQFH� SDUD� GDU� ILHO� FXPSULPHQWR�
jV� REULJDo}HV� FRQYHQFLRQDLV�� DR� 3RGHU�
/HJLVODWLYR� LQFXPEH� WRPDU� WRGDV� DV�
PHGLGDV�FDEtYHLV�SDUD�KDUPRQL]DU�R�GLUHLWR�
LQWHUQR� FRP�D�QRUPDWLYD�GH�SURWHomR�GRV�
WUDWDGRV� GH� GLUHLWRV� KXPDQRV�� GDQGR�OKHV�
HILFiFLD�� H� DR� 3RGHU� -XGLFLiULR� LQFXPEH�
DSOLFDU� HIHWLYDPHQWH� DV� QRUPDV� GH� WDLV�
WUDWDGRV� QR� SODQR� GR� GLUHLWR� LQWHUQR�� H�
DVVHJXUDU�TXH�VHMDP�UHVSHLWDGDV����

1HVWH� FRQWH[WR�� R� DSHUIHLoRDPHQWR�
GRV� PHFDQLVPRV� GH� H[HFXomR� GDV� VHQWHQoDV�
LQWHUDPHULFDQDV�FRUUHVSRQGH�D�XPD�UHPRGHODomR�
GDV�HVWUXWXUDV�IRUPDLV�GR�(VWDGR��$ILQDO��TXDQGR�
GD� UDWLILFDomR� GH� XP� WUDWDGR�� WRGRV� RV� yUJmRV�
GR� SRGHU� HVWDWDO� D� HOH� SDVVDP� D� VH� YLQFXODU��
FRPSURPHWHQGR�VH� D� FXPSUL�OR� GH� ERD�Ip�� (��
QmR� SRGHP� DV� LQVWLWXLo}HV� TXH� GHL[DUDP� GH�
LPSHGLU� DV� YLRODo}HV� GH� GLUHLWRV� KXPDQRV��
YROWDU� D� GLILFXOWDU� R� FXPSULPHQWR� GD� VHQWHQoD�
GD� &RUWH� ,'+� TXDQGR� GH� VXD� H[HFXomR� QR�
kPELWR�LQWHUQR��'Dt�D�QHFHVVLGDGH�GR�-XGLFLiULR�
UHFRQKHFHU� FRPR� YLQFXODQWHV� DV� GHFLV}HV�
RULXQGDV�GR�6,3'+�H�R�MXL]�QDFLRQDO�FRPR�MXL]�
LQWHUDPHULFDQR��Mi�TXH�HVWH�SRGH�H�GHYH�H[HUFHU�R�
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FRQWUROH�GH�FRQYHQFLRQDOLGDGH�GLIXVR��PHGLDQWH�
D� LQFRUSRUDomR�GD�SULQFLSLRORJLD� GR� VLVWHPD�GH�
SURWHomR���

2� QHFHVViULR� p� FRPSUHHQGHU� D� OyJLFD�
GH� FRPSOHPHQWDULHGDGH� HQWUH� R� VLVWHPD�
VXSUDQDFLRQDO�H�R�kPELWR�LQWHUQR��Mi�TXH�DPERV�
SRVVXHP� R� ILP� FRPXP� GH� FRQIHULU� HIHWLYLGDGH�
j� WXWHOD� GRV� GLUHLWRV� IXQGDPHQWDLV�� (�� DR� VH�
WUDWDU� GDV� VHQWHQoDV� LQWHUDPHULFDQDV�� HQWHQGH�
VH�TXH�R�FXPSULPHQWR�GDV�PHGLGDV�GH�UHSDUDomR�
RUGHQDGDV�p��VHP�G~YLGDV��XP�LWHP�GH�H[WUHPR�
YDORU� SDUD� D� HILFiFLD� GR� SUySULR� 6,3'+�� ´XPD�
YH]� TXH� p� SRU� PHLR� GR� FXPSULPHQWR� GH� VXDV�
GHFLV}HV�TXH�VH�FKHJD�DR�SURSyVLWR��HP�VHQWLGR�
HVWULWR�� GHVWH� yUJmR� MXGLFLDO� >D� &RUWH� ,'+@µ����
&RPSUHHQGH�VH�� LQFOXVLYH�� TXH�R� FXPSULPHQWR�
GDV� GHFLV}HV� p� SDUWH� LQWHJUDQWH� GR� GLUHLWR� GH�
DFHVVR� j� MXVWLoD�� R� TXH� UHYHOD�� PDLV� XPD� YH]��
D� QHFHVVLGDGH� GH� TXH� H[LVWDP� PHFDQLVPRV�
HILFLHQWHV�SDUD�H[HFXWi�ODV�

3RUpP�� DSHVDU� GH� WRGD� HVVD� OyJLFD��
TXHVWLRQD�VH�KRMH�VH�R�VWDWXV�GH�FXPSULPHQWR�GD�
VHQWHQoD�SRGH�VHU�R�~QLFR�SDUkPHWUR�GH�DQiOLVH�
DFHUFD� GD� HIHWLYLGDGH�� HP� VHQWLGR�PDLV� DPSOR��
GR�WULEXQDO�VXSUDQDFLRQDO��

��� ()(7,9,'$'(� (� )257$/(&,0(172�
'2�6,67(0$�,17(5$0(5,&$12
6HP� GHVFRQVLGHUDU� D� LPSRUWkQFLD� GR�

FXPSULPHQWR� GDV� PHGLGDV� GH� UHSDUDomR�
RUGHQDGDV� SHOD� &RUWH� ,QWHUDPHULFDQD� SDUD� D�
FRQVWUXomR�GD�QRomR�GH�HIHWLYLGDGH�H�GH�DFHVVR�
UHDO�j� MXVWLoD�QR�6,3'+��Ki�TXH�VH�FRQVLGHUDU��
DLQGD�� R� LPSDFWR� GDV� GHFLV}HV� TXH� QmR� SRGH�
VHU�PHGLGR�HP�IXQomR�GR�HVWULWR�FXPSULPHQWR�
GDV� GLVSRVLo}HV� GD� VHQWHQoD�� 2X� VHMD�� p� FHUWR�
TXH� R� FXPSULPHQWR� IXQFLRQD� FRPR� PHGLGD�
GH� HIHWLYLGDGH��PDV� QmR� SRGH� VHU� HVVH� R� ~QLFR�
SDUkPHWUR� QD� DQiOLVH� GH� LPSDFWR� GD� &RUWH�
,QWHUDPHULFDQD��

(P�VHQWLGR�DPSOR��p�SRVVtYHO�VH�FRQVLGHUDU�
D� HIHWLYLGDGH� GD� &RUWH� ,'+� DR� DYDOLDU� FRPR�
VXDV� VHQWHQoDV� UHIOHWHP�QRV� (VWDGRV� 3DUWHV� GD�
&RQYHQomR�� QmR� Vy� QDTXHOHV� FRQGHQDGRV� QR�
FDVR�MXOJDGR�SHOR�WULEXQDO��,VVR�UHYHOD�TXH�VXDV�
GHFLV}HV� RULHQWDP� YHUGDGHLUD� FXOWXUD� MXUtGLFD��
EHP�FRPR�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�
GR� 'LUHLWR� H� GH� XPD� MXULVSUXGrQFLD� TXH� WHP�
UHIOH[RV� QR� kPELWR� GRPpVWLFR� GRV� (VWDGRV��
HP� RXWURV� VLVWHPDV� UHJLRQDLV�� QD� SDXWD� GH�
PRYLPHQWRV� VRFLDLV�� H� TXH� EHQHILFLD�� DWp�
PHVPR�� RXWUDV� SHVVRDV� HP� VLWXDo}HV� DQiORJDV�

GH�YLRODo}HV�GH�GLUHLWRV�KXPDQRV��7KDOLWD�/HPH�
)UDQFR�EHP�GHVWDFD�TXH�HVVDV�VHQWHQoDV�

FRODERUDP�� SRUWDQWR�� GH� IRUPD� H[SUHVVLYD�
SDUD� R� DOFDQFH� GH� XP� GRV� REMHWLYRV� QD�
DWXDomR�GD�&RUWH��YDOH�GL]HU��R�GH�HVWDEHOHFHU�
XP� HIHLWR� PXOWLSOLFDGRU� GH� SDGU}HV� TXH�
WUDQVFHQGDP� DRV� yUJmRV� LQWHUQDFLRQDLV�
H� VH� WUDQVIRUPHP� HP� HQWHQGLPHQWR�
GH� WULEXQDLV� QDFLRQDLV�� RX� LQIOXHQFLHP�
QD� GHWHUPLQDomR� GH� SROtWLFDV� S~EOLFDV�
HVSHFtILFDV�GRV�(VWDGRV���

$OpP�GLVVR��DVVXQWRV�TXH�QRUPDOPHQWH�QmR�
HQFRQWUDP� HVSDoR� QD� DJHQGD� SROtWLFD� QDFLRQDO�
PXLWDV� YH]HV� JDQKDP� UHSHUFXVVmR� D� SDUWLU� GH�
XPD� PRELOL]DomR� QD� HVIHUD� WUDQVQDFLRQDO����
7UDWD�VH�� FRQIRUPH� GHVWDFDGR� SRU� )OiYLD�
3LRYHVDQ�� GR� ´SURItFXR� GLiORJR� GR� 6LVWHPD�
,QWHUDPHULFDQR�FRP�D�VRFLHGDGH�FLYLO��R�TXH�OKH�
FRQIHUH�JUDGDWLYD�OHJLWLPDomR�VRFLDO�H�FUHVFHQWH�
HPSRGHUDPHQWRµ���

3RU�ILP��QHFHVViULR�GHVWDFDU�D�LPSRUWkQFLD�
GRV� DYDQoRV� MXULVSUXGHQFLDLV� GD� &RUWH�� TXH�
HVWDEHOHFHP�SDGU}HV�GH�LQWHUSUHWDomR�GRV�GLUHLWRV�
HOHQFDGRV� QD� &RQYHQomR� $PHULFDQD� H� TXH�
GHWHUPLQDP� REULJDo}HV� SRVLWLYDV� GRV� (VWDGRV��
0DLV� LPSRUWDQWHV� VH� WRUQDP� HVVHV� DYDQoRV��
TXDQGR�RV�yUJmRV�GR�SRGHU�S~EOLFR�LQWHUQR�DSOLFDP�
R� GHQRPLQDGR� FRQWUROH� GH� FRQYHQFLRQDOLGDGH�
QR� kPELWR� GH� VXDV� UHVSHFWLYDV� FRPSHWrQFLDV��
$ILQDO�� SRU� VHU� D� LQVWkQFLD� LQWHUQDFLRQDO� XPD�
YLD�VXEVLGLiULD�GH�WXWHOD�GRV�GLUHLWRV��H�QmR�XPD�
TXDUWD�LQVWkQFLD�UHFXUVDO��p�TXH�VH�ID]�QHFHVViULR�
XP� FRQWUROH� GLQkPLFR� H� FRPSOHPHQWDU� GDV�
REULJDo}HV�FRQYHQFLRQDLV�GRV�(VWDGRV�GH�UHVSHLWDU�
H�JDUDQWLU�RV�GLUHLWRV�KXPDQRV��HQWUH�DXWRULGDGHV�
LQWHUQDV� H� DV� LQVWkQFLDV� LQWHUQDFLRQDLV�� GH�
PRGR� TXH� RV� FULWpULRV� GH� GHFLVmR� SRVVDP� VHU�
FRQIRUPDGRV�HQWUH�VL�

$�HVWH�UHVSHLWR��D�&RUWH�UHFRUGRX��QR�FDVR�
*RPHV� /XQG�� YV�� %UDVLO�� TXH�� FRPR� WRGRV� RV�
yUJmRV�HVWDWDLV�HVWmR�REULJDGRV�SHOD�&$'+��

RV� MXt]HV� H� yUJmRV� YLQFXODGRV� j�
DGPLQLVWUDomR� GD� MXVWLoD�� HP� WRGRV� RV�
QtYHLV�� WrP� D� REULJDomR� GH� H[HUFHU� H[�
RIILFLR� XP� FRQWUROH� GH� FRQYHQFLRQDOLGDGH�
HQWUH� DV� QRUPDV� LQWHUQDV� H� D� &RQYHQomR�
$PHULFDQD�� HYLGHQWHPHQWH� QR� PDUFR�
GH� VXDV� UHVSHFWLYDV� FRPSHWrQFLDV� H� GDV�
UHJXODo}HV� SURFHVVDLV� FRUUHVSRQGHQWHV��
1HVWD�WDUHID��RV�MXt]HV�H�yUJmRV�YLQFXODGRV�
j� DGPLQLVWUDomR� GD� MXVWLoD� GHYHP� WHU� HP�
FRQWD�QmR�DSHQDV�R�7UDWDGR��PDV�WDPEpP�
D�LQWHUSUHWDomR�GR�PHVPR�IHLWD�SHOD�&RUWH�
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,QWHUDPHULFDQD�� LQWpUSUHWH� ~OWLPD� GD�
&RQYHQomR�$PHULFDQD���

8P�GHYLGR� FRQWUROH�GH� FRQYHQFLRQDOLGDGH�
H� XPD� DGHTXDomR� GR� RUGHQDPHQWR� MXUtGLFR�
H� GDV� SUiWLFDV� LQWHUQDV� DRV� SDGU}HV�
FRQYHQFLRQDLV�� FHUWDPHQWH�� FRQWULEXHP�
SDUD� R� GHVFRQJHVWLRQDPHQWR� GR� 6LVWHPD�
,QWHUDPHULFDQR�� Mi� TXH� GHPDQGDV� TXH� VHULDP�
OHYDGDV� jV� LQVWkQFLDV� UHJLRQDLV� SDVVDP� D�
VHU� VROXFLRQDGDV� QR� kPELWR� QDFLRQDO�� 3RU�
FRQVHJXLQWH�� DVVHJXUD�VH� XP� DFHVVR� HIHWLYR� j�
MXVWLoD��VHMD�Mi�QR�kPELWR�QDFLRQDO��VHMD�QD�HVIHUD�
LQWHUDPHULFDQD�

2� JUDX� GH� LQVWUXomR� GRV� RSHUDGRUHV� GD�
MXVWLoD� TXDQWR� DRV� GLUHLWRV� KXPDQRV� p� IDWRU�
UHOHYDQWH�H�TXH�IDFLOLWD�HVVD�DSOLFDomR�KRUL]RQWDO�
H�GLUHWD�GRV�SULQFtSLRV�FRQYHQFLRQDLV�QR�kPELWR�
LQWHUQR��$ILQDO��R�GHVFRQKHFLPHQWR�GD�PDWpULD�
GLILFXOWD� D� DSOLFDomR� FRHUHQWH� GRV�PHFDQLVPRV�
GH�SURWHomR����3RU�LVVR��GHYH�KDYHU�XPD�WRPDGD�
GH�FRQVFLrQFLD�SHOR�([HFXWLYR��/HJLVODWLYR�H�SHORV�
MXt]HV�QDFLRQDLV�GD�QHFHVVLGDGH�GRV�(VWDGRV�GH�
UHIRUPDUHP�RV�WH[WRV�LQWHUQRV�H�GH�PRGLILFDUHP�
VXDV�SUiWLFDV�GH�PDQHLUD�D�SUHYHQLU�DV�YLRODo}HV�
RX� GH� UHPHGLi�ODV� TXDQGR� QmR� SXGHUHP� VHU�
HYLWDGDV�

&RQFOXL�VH� TXH� PHGLU� HIHWLYLGDGH� p�
XPD� TXHVWmR� PXLWR� PDLV� FRPSOH[D� GR� TXH�
FRQVHJXLPRV�YLVOXPEUDU�HP�DQiOLVH�SUHOLPLQDU��
$ILQDO�� DQiOLVHV� EDVHDGDV� VRPHQWH� HP� JUDX�
GH� FXPSULPHQWR� GDV� PHGLGDV� GH� UHSDUDomR�
SRGHP� VH� UHYHODU� LQVXILFLHQWHV� H� VXSHUILFLDLV�
VH� GHVFRQVLGHUDUHP� R� UHIOH[R� GD� GHFLVmR� SDUD�
WHUFHLURV�� VHX� LPSDFWR� HP� FDVRV� VHPHOKDQWHV��
DOpP� GRV� HIHLWRV� TXH� DFDUUHWD� QDV� HVIHUDV�
GRPpVWLFDV� H� QD� FRQVWUXomR� GD� MXULVSUXGrQFLD�
LQWHUDPHULFDQD�

&216,'(5$d¯(6�),1$,6
$�SURWHomR� UHJLRQDO� GRV�GLUHLWRV�KXPDQRV�

HVWi�LQVSLUDGD�QR�UHFRQKHFLPHQWR�GD�QHFHVVLGDGH�
GH�XPD�~OWLPD�WXWHOD�� VXEVLGLiULD�DRV�VLVWHPDV�
QDFLRQDLV�� SDUD� DVVHJXUDU� R� XVR� H� R� JR]R� GRV�

GLUHLWRV� IXQGDPHQWDLV� GDV� SHVVRDV�� 1HVVH�
VHQWLGR� p�TXH�RV� VLVWHPDV�GH�SURWHomR� UHJLRQDO�
H[SUHVVDP�R�FRPSURPLVVR�FROHWLYR�GRV�(VWDGRV�
GH�JDUDQWLU� HVVHV�GLUHLWRV�GHQWUR�H� IRUD�GH�VXDV�
IURQWHLUDV�QDFLRQDLV�� VH� FRQVWLWXLQGR� FRPR�GDV�
PDLV� QREUHV� H[SUHVV}HV� GR� UHFRQKHFLPHQWR� GD�
GLJQLGDGH�GDV�SHVVRDV�H�GRV�SRYRV���

1HFHVViULR��HQWmR��TXH�R�6,3'+�UHVSRQGD��
QR� LQVWLWXFLRQDO� H� QR� SURFHVVXDO�� D� GHPDQGD�
GH� WXWHOD� GRV� GLUHLWRV� LQGLYLGXDLV�� 1R� SODQR�
SURFHVVXDO�� DQDOLVDGR� QR� SUHVHQWH� WUDEDOKR��
QHFHVViULR� TXH� VH� SURPRYD� PDLRU� HIHWLYLGDGH�
GD�WXWHOD�SDUD�TXH��SRU�FRQVHJXLQWH��R�DFHVVR�j�
MXVWLoD�VHMD�UHDO�

&RQIRUPH�WUDEDOKDGR�DR�ORQJR�GR�WH[WR��HP�
DQiOLVH�HVWULWD��p�FHUWR�TXH�R�JUDX�GH�FXPSULPHQWR�
GDV�PHGLGDV�GH�UHSDUDomR�RUGHQDGDV�SHOD�&RUWH�
,QWHUDPHULFDQD� HP� VXDV� VHQWHQoDV� UHYHOD�� HP�
DOJXP� QtYHO�� VXD� HIHWLYLGDGH�� &RQWXGR�� HP�
DQiOLVH�PDLV�DPSOD��GHYH�VH�FRQVLGHUDU��WDPEpP��
R� HIHLWR�PXOWLSOLFDGRU� GD� FRQGHQDomR� SURIHULGD�
SHOR� WULEXQDO� VXSUDQDFLRQDO� H� VXD� LPSRUWkQFLD�
QD�FRQVWUXomR�GH�XPD�FXOWXUD�MXUtGLFD�VyOLGD�HP�
GLUHLWRV�KXPDQRV�

8PD�SHUVSHFWLYD�D�ORQJR�SUD]R�GR�VLVWHPD�
UHJLRQDO� H[LJH� XPD� GLVFXVVmR�� QmR� Vy� VREUH� R�
SDSHO�GD�&RQYHQomR��PDV��SULQFLSDOPHQWH��VREUH�
DV�SUiWLFDV�LQWHUQDV��&RQFOXtPRV�DR�ORQJR�GH�WRGR�
R�WUDEDOKR�SHOD�QHFHVVLGDGH�GH�GHVFHQWUDOL]DomR�
GR� VLVWHPD� GD� &RQYHQomR� H� SHOD� LGHLD� GH� TXH�
R� HVVHQFLDO� p� D� SURWHomR� FRQIHULGD� SHOR� GLUHLWR�
LQWHUQR�� $ILQDO�� D� YLD� GH� VXEVLGLDULHGDGH� HQWUH�
VLVWHPDV� QDFLRQDLV� H� FRQWUROH� UHJLRQDO� VHULD�
IUXWXRVD� QD� UHGXomR� GR� IOX[R� GDV� HQWUDGDV� GH�
FDVRV�H��FHUWDPHQWH��QD�HIHWLYLGDGH�GDV�GHFLV}HV�
HPDQDGDV�GD�&RUWH�

(�� p� QHVVH� FRQWH[WR� TXH� R� 6LVWHPD�
,QWHUDPHULFDQR�SRGHUi�VH�UHYHODU�SRWHQFLDOL]DGR�
SDUD�FRQWULEXLU�QD�FRQVROLGDomR�GR�LXV�FRPPXQH�
ODWLQR�DPHULFDQR�� QD� SURJUHVVmR� GRV� GLUHLWRV�
KXPDQRV�H�GR�(VWDGR�'HPRFUiWLFR�GH�'LUHLWR�
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%(51$5'(6�� 0DUFLD� 1LQD�� 6LVWHPD�
,QWHUDPHULFDQR� GH� 'LUHLWRV� +XPDQRV� FRPR�
HVIHUD�S~EOLFD�WUDQVQDFLRQDO��DVSHFWRV�MXUtGLFRV�
H� SROtWLFRV� GD� LPSOHPHQWDomR� GH� GHFLV}HV�
LQWHUQDFLRQDLV�� ,Q� 5HYLVWD� 685� ²� 5HYLVWD�
,QWHUQDFLRQDO� GH�'LUHLWRV�+XPDQRV�� 9�� ���1��
����6mR�3DXOR��GH]HPEUR��������

&$1d$'2� 75,1'$'(�� $QW{QLR� $XJXVWR�� $�
+XPDQL]DomR�GR�'LUHLWR�,QWHUQDFLRQDO�����HG��
%HOR�+RUL]RQWH��'HO�5H\�������

&$1d$'2� 75,1'$'(�� $QW{QLR� $XJXVWR�� $�
SHUVRQDOLGDGH� H� D� FDSDFLGDGH� MXUtGLFDV� GR�
LQGLYtGXR�FRPR�VXMHLWR�GR�GLUHLWR�LQWHUQDFLRQDO��
,Q��5HYLVWD�GR� ,QVWLWXWR�%UDVLOHLUR�GH�'LUHLWRV�
+XPDQRV��$QR����9RO�����1R����������

&$1d$'2� 75,1'$'(�� $QW{QLR� $XJXVWR��
7UDWDGR� GH� 'LUHLWR� ,QWHUQDFLRQDO� GH� 'LUHLWRV�
+XPDQRV�� 9ROXPH� ,,�� 3RUWR� $OHJUH�� 6HUJLR�
$QWRQLR�)DEULV�(GLWRU�������

&$1d$'2� 75,1'$'(�� $QW{QLR� $XJXVWR��
7UDWDGR� GH� 'LUHLWR� ,QWHUQDFLRQDO� GH� 'LUHLWRV�
+XPDQRV�� 9ROXPH� ,,,�� 3RUWR� $OHJUH�� 6HUJLR�
$QWRQLR�)DEULV�(GLWRU�������

&(-,/�²�&HQWUR�SHOD�-XVWLoD�H�R�'LUHLWR�,QWHUQDFLRQDO��
$SRUWHV� SDUD� OD� UHIOH[LyQ� VREUH� SRVLEOHV�
UHIRUPDV� DO� IXQFLRQDPLHQWR� GH� OD� &RPLVLyQ�
,QWHUDPHULFDQD� \� OD� &RUWH� ,QWHUDPHULFDQD�
GH�'HUHFKRV�+XPDQRV�� %XHQRV�$LUHV�� &(-,/��
�����

&(-,/�²�&HQWUR�SHOD�-XVWLoD�H�R�'LUHLWR�,QWHUQDFLRQDO��
$SRUWHV�SDUD�PHMRUDU�HO�6LVWHPD�,QWHUDPHULFDQR�
GH� 'HUHFKRV� +XPDQRV�� 5HVSXHVWD� GH� &(-,/�
D� OD� SURSXHVWD� GHO�&RQVHMR� 3HUPDQHQWH� GH� OD�
2($��'RFXPHQWR�GH�FRQ\XQWXUD�1R����%XHQRV�
$LUHV��&(-,/�������

&,'+��5HJXODPHQWR�GD�&RPLVVmR�,QWHUDPHULFDQD�
GH�'LUHLWRV�+XPDQRV��$SURYDGR�SHOD�&RPLVVmR�
HP� VHX� ����� SHUtRGR� RUGLQiULR� GH� VHVV}HV��
UHDOL]DGR�GH����GH�RXWXEUR�D����GH�QRYHPEUR�
GH�������

&2,0%5$��(OLVD�0DUD��6LVWHPD�,QWHUDPHULFDQR�GH�
'LUHLWRV�+XPDQRV��GHVDILRV�j� LPSOHPHQWDomR�
GDV�GHFLV}HV�GD�&RUWH�QR�%UDVLO��,Q�5HYLVWD�685�
²�5HYLVWD�,QWHUQDFLRQDO�GH�'LUHLWRV�+XPDQRV��
9������1������6mR�3DXOR��GH]HPEUR��������

&RUWH� ('+�� 'LDORJXH� HQWUH� MXJHV�� �HU� HG��
6WUDVERXUJ��&RQVHLO�G�(XURSH�������

&RUWH�,'+��&DVR�%DOGHyQ�*DUFtD�YV��3HU~��6HQWHQoD�
GH���GH�DEULO�GH�������6pULH�&��Q�����

&RUWH� ,'+��&DVR� &DVWDxHGD�*XWPDQ� Y��0p[LFR��
6HQWHQoD� GH� �� GH� DJRVWR� GH� ������ 6pULH� &��
Q������

&RUWH� ,'+�� &DVR� &DVWLOOR� 3HWUX]]L� H� RXWURV� YV��
3HU~��6XSHUYLVmR�GH�FXPSULPHQWR�GH�VHQWHQoD��
5HVROXomR� GD� &RUWH� ,QWHUDPHULFDQD� GH� ��� GH�
QRYHPEUR�GH�������6pULH�&��1�����

&RUWH� ,'+�� &DVR� GH� ORV� ´1LxRV� GH� OD� &DOOHµ�
�9LOODJUiQ� 0RUDOHV� \� RWURV�� Y�� *XDWHPDOD�
�0pULWR���6HQWHQoD�GH����GH�QRYHPEUR�GH�������
6pULH�&��Q�����

&RUWH� ,'+�� &DVR� (VFKHU� H� RXWURV� YV�� %UDVLO��
([FHo}HV� SUHOLPLQDUHV�� PpULWR�� UHSDUDo}HV� H�
FXVWDV��6HQWHQoD�GH���GH� MXOKR�GH�������6pULH�
&��1������

&RUWH� ,'+�� &DVR� (VFKHU� H� RXWURV� YV�� %UDVLO��
6XSHUYLVmR� GH� FXPSULPHQWR� GH� VHQWHQoD��
5HVROXomR� GD� &RUWH� ,QWHUDPHULFDQD� GH� ��� GH�
MXQKR�GH�������

&RUWH� ,'+�� &DVR� *DULEDOGL� YV�� %UDVLO�� ([FHo}HV�
SUHOLPLQDUHV�� PpULWR�� UHSDUDo}HV� H� FXVWDV��
6HQWHQoD�GH����GH�VHWHPEUR�GH�������6pULH�&��
Q�������

&RUWH�,'+��&DVR�*DULEDOGL�YV��%UDVLO��6XSHUYLVmR�GH�
FXPSULPHQWR�GH�VHQWHQoD��5HVROXomR�GD�&RUWH�
,QWHUDPHULFDQD�GH����GH�IHYHUHLUR�GH������

&RUWH�,'+��&DVR�*RPHV�/XQG�H�RXWURV��´*XHUULOKD�
GR� $UDJXDLDµ�� YV�� %UDVLO�� 6XSHUYLVmR� GH�
FXPSULPHQWR�GH�VHQWHQoD��5HVROXomR�GD�&RUWH�
,QWHUDPHULFDQD�GH����GH�RXWXEUR�GH������

&RUWH�,'+��&DVR�*RPHV�/XQG�H�RXWURV��´*XHUULOKD�
GR�$UDJXDLDµ��YV��%UDVLO��([FHo}HV�SUHOLPLQDUHV��
PpULWR��UHSDUDo}HV�H�FXVWDV��6HQWHQoD�GH����GH�
QRYHPEUR�GH�������6pULH�&��Q�������

&RUWH� ,'+�� &DVR� +HUPDQDV� 6HUUDQR� &UX]� YV��
(O� 6DOYDGRU�� 6XSHUYLVmR� GH� FXPSULPHQWR� GH�
VHQWHQoD�� 5HVROXomR� GD�&RUWH� ,QWHUDPHULFDQD�
GH���GH�IHYHUHLUR�GH������

&RUWH� ,'+�� &DVR� 3DODPDUD� ,ULEDUQH� Y�� &KLOH��
6HQWHQoD�GH����GH�QRYHPEUR�GH�������6pULH�&��
Q������

&RUWH� ,'+�� &DVR� ;LPHQHV� /RSHV� YV�� %UDVLO��
6HQWHQoD�GH���GH�MXOKR�GH�������0pULWR��6pULH�
&��Q�������

&RUWH� ,'+�� &DVR� ;LPHQHV� /RSHV� YV�� %UDVLO��
6XSHUYLVmR� GH� &XPSULPHQWR� GH� 6HQWHQoD��
5HVROXomR� GD� &RUWH� ,QWHUDPHULFDQD� GH� ��� GH�
PDLR�GH������
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&RUWH� ,'+�� ([SRVLomR� GH� 0RWLYRV� GD� 5HIRUPD�
5HJXODPHQWDU� GH� ������ $SURYDGD� SHOD� &RUWH�
QR� VHX� /;;;9� SHUtRGR� RUGLQiULR� GH� VHVV}HV�
FHOHEUDGR�GH����D����GH�QRYHPEUR�GH������

&RUWH� ,'+�� *DUDQWLDV� -XGLFLDLV� HP� (VWDGRV� GH�
(PHUJrQFLD��2SLQLmR�&RQVXOWLYD�2&������GH���
GH�RXWXEUR�GH�������6pULH�$��1����

&RUWH�,'+��5HJXODPHQWR�GD�&RUWH�,QWHUDPHULFDQD�
GH� 'LUHLWRV� +XPDQRV�� $SURYDGR� SHOD� &RUWH�
QR� VHX� /;;;9� SHUtRGR� RUGLQiULR� GH� VHVV}HV�
FHOHEUDGR�GH����D����GH�QRYHPEUR�GH�������

&RUWH�,'+��5HODWyULR�$QXDO�GH������

',�&25/(72��(O�UHFRQRFLPLHQWR�GH�ODV�GHFLVLRQHV�
GH� OD�&RPLVLyQ�\� OD�&RUWH� ,QWHUDPHULFDQD� HQ�
ODV�6HQWHQFLDV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�
$UJHQWLQD��,Q�.567,&(9,&��9LYLDQH���&RRUG����
,PSOHPHQWDFLyQ�GH�ODV�'HFLVLRQHV�GHO�6LVWHPD�
,QWHUDPHULFDQR� GH� 'HUHFKRV� +XPDQRV��
-XULVSUXGHQFLD�� QRUPDWLYD� \� H[SHULHQFLDV�
QDFLRQDOHV��%XHQRV�$LUHV��&(-,/��������

)5$1&2��7KDOLWD�/HPH��(IHWLYLGDGH�GDV�GHFLV}HV�
SURIHULGDV� SHOD� &RUWH� ,QWHUDPHULFDQD� GH�
'LUHLWRV� +XPDQRV�� LGHQWLILFDomR� GRV� PDUFRV�
WHyULFRV� H� DQiOLVH� GD� FRQGXWD� GR� (VWDGR�
EUDVLOHLUR��8QLYHUVLGDGH�GH�6mR�3DXOR��,QVWLWXWR�
GH�5HODo}HV� ,QWHUQDFLRQDLV�� 3URJUDPD�GH�3yV�
*UDGXDomR� HP� 5HODo}HV� ,QWHUQDFLRQDLV�� 6mR�
3DXOR��������

*20(6�� /XL]� )OiYLR�� $V� *DUDQWLDV� 0tQLPDV�
GR� 'HYLGR� 3URFHVVR� &ULPLQDO� QRV� 6LVWHPDV�
-XUtGLFRV� %UDVLOHLUR� H� ,QWHUDPHULFDQR�� ,Q�
2� 6LVWHPD� LQWHUDPHULFDQR� GH� SURWHomR� GRV�

'LUHLWRV�+XPDQRV�H�R�'LUHLWR�%UDVLOHLUR�����HG��
6mR�3DXOR��(GLWRUD�5HYLVWD�GRV�7ULEXQDLV�������

*8(55$�� 6LGQH\�� 'LUHLWRV� +XPDQRV� QD� 2UGHP�
-XUtGLFD� ,QWHUQDFLRQDO� H� 5HIOH[RV� QD� 2UGHP�
&RQVWLWXFLRQDO�%UDVLOHLUD�����HG��5LR�GH�-DQHLUR��
(GLWRUD�/XPHQ�-XULV��������

/$51e��0DULD�3LD��2�6LVWHPD�,QWHUDPHULFDQR�GH�
WXWHOD�GRV�'LUHLWRV�+XPDQRV��XPD�FRPSDUDomR�
FRP� R� VLVWHPD� HXURSHX� VRE� D� SHUVSHFWLYD� GR�
DFHVVR� H� GD� HIHWLYLGDGH�� ,Q� 5HYLVWD� 0HULWXP��
9RO�����1�����MXO�GH]�������

2($��&RQYHQomR�$PHULFDQD�GH�'LUHLWRV�+XPDQRV��
$VVLQDGD� QD� &RQIHUrQFLD� (VSHFLDOL]DGD�
,QWHUDPHULFDQD� VREUH�'LUHLWRV�+XPDQRV�� 6mR�
-RVp�GD�&RVWD�5LFD�����GH�QRYHPEUR�GH�������

2($��(VWDWXWR�GD�&RUWH�,QWHUDPHULFDQD�GH�'LUHLWRV�
+XPDQRV�� $SURYDGR� SHOD� $VVHPEOHLD� *HUDO�
GD� 2($�� HP� VHX�1RQR� 3HUtRGR�2UGLQiULR� GH�
6HVV}HV��UHDOL]DGR�HP�/D�3D]��%ROtYLD��RXWXEUR�
GH������

3,29(6$1�� )OiYLD�� 6LVWHPD� ,QWHUDPHULFDQR� GH�
'LUHLWRV� +XPDQRV�� LPSDFWR� WUDQVIRUPDGRU��
GLiORJRV�MXULVGLFLRQDLV�H�RV�GHVDILRV�GD�UHIRUPD��
,Q� 5HYLVWD� GH� (VWXGRV� &RQVWLWXFLRQDLV��
+HUPHQrXWLFD�H�7HRULD�GR�'LUHLWR��5(&+7'���
�������MXOKR�VHWHPEUR��������SS����������

7(,;(,5$�� /DULVVD� ;DYLHU� H� 6$1726�� )iWLPD�
7HUH]LQKD� 6LOYD�� 2� DFHVVR� j� MXVWLoD�� 8PD�
DQiOLVH�GR�6LVWHPD�,QWHUDPHULFDQR�GH�3URWHomR�
DRV� 'LUHLWRV� +XPDQRV�� ,Q� 5HYLVWD� $PLFXV�
&XULDH��9�����1�����������81(6&�
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��� *8(55$��6LGQH\��'LUHLWRV�+XPDQRV�QD�2UGHP�
-XUtGLFD� ,QWHUQDFLRQDO� H� 5HIOH[RV� QD� 2UGHP�
&RQVWLWXFLRQDO�%UDVLOHLUD�����HG��5LR�GH�-DQHLUR��
(GLWRUD�/XPHQ�-XULV��������S������

��� &$1d$'2�75,1'$'(��$QW{QLR�$XJXVWR��$�
+XPDQL]DomR�GR�'LUHLWR�,QWHUQDFLRQDO�����HG��
%HOR�+RUL]RQWH��'HO�5H\�������

��� &RUWH� ,'+�� &DVR� ;LPHQHV� /RSHV� Y�� %UDVLO�
�0pULWR��� 6HQWHQoD� GH� �� GH� MXOKR� GH� ������
6pULH� &�� Q�� ����� ������ &RUWH� ,'+�� &DVR� GH�
ORV� ´1LxRV� GH� OD� &DOOHµ� �9LOODJUiQ� 0RUDOHV� \�
RWURV��Y��*XDWHPDOD� �0pULWR��� 6HQWHQoD�GH����
GH� QRYHPEUR� GH� ������ 6pULH� &�� Q�� ���� ������
&RUWH� ,'+�� &DVR� 3DODPDUD� ,ULEDUQH� Y�� &KLOH��
6HQWHQoD� GH� ��� GH� QRYHPEUR� GH� ������ 6pULH�
&��Q�������������&RUWH�,'+��&DVR�&DVWDxHGD�
*XWPDQ�Y��0p[LFR��6HQWHQoD�GH���GH�DJRVWR�GH�
������6pULH�&��Q������������

��� &$1d$'2� 75,1'$'(�� $QW{QLR� $XJXVWR��
$� SHUVRQDOLGDGH� H� D� FDSDFLGDGH� MXUtGLFDV� GR�
LQGLYtGXR�FRPR�VXMHLWR�GR�GLUHLWR�LQWHUQDFLRQDO��
,Q� 5HYLVWD� GR� ,QVWLWXWR� %UDVLOHLUR� GH� 'LUHLWRV�
+XPDQRV��$QR����9RO�����Q�����������

��� 2V�(VWDGRV�3DUWHV�GHVWH�LQVWUXPHQWR�GH�SURWHomR�
VmR��VHP�H[FHomR��PHPEURV�GD�2UJDQL]DomR�GRV�
(VWDGRV�$PHULFDQRV��2($���3RUpP��QHP�WRGRV�
RV� (VWDGRV� PHPEURV� GD� 2($� VH� YLQFXODUDP�
j�&$'+��1mR� VH� FRQIXQGH�� HQWmR�� R� VLVWHPD�
GH� UHVSRQVDELOL]DomR�GRV�(VWDGRV�SRU�YLRODomR�
j� &$'+�� FRP� DTXHOH� TXH� p� DSOLFiYHO� D� WRGR�
H� TXDOTXHU� PHPEUR� GD� 2($�� TXH� XWLOL]D� GRV�
SUHFHLWRV�GD�&DUWD�GD�SUySULD�2UJDQL]DomR�H�D�
'HFODUDomR�$PHULFDQD� GH�'LUHLWRV�+XPDQRV��
3RU�LVVR��UHVVDOWDPRV�TXH�R�IRFR�GHVWH�HVWXGR�p��
WmR�VRPHQWH��R�VLVWHPD�UHJLGR�SHOD�&RQYHQomR�
$PHULFDQD�

��� 2($�� &RQYHQomR� $PHULFDQD� GH� 'LUHLWRV�
+XPDQRV�� $VVLQDGD� QD� &RQIHUrQFLD�
(VSHFLDOL]DGD� ,QWHUDPHULFDQD� VREUH� 'LUHLWRV�
+XPDQRV�� 6mR� -RVp� GD� &RVWD� 5LFD�� ��� GH�
QRYHPEUR�GH�������$UWLJR����

��� /$51e��0DULD�3LD��2�6LVWHPD�,QWHUDPHULFDQR�
GH� WXWHOD� GRV� 'LUHLWRV� +XPDQRV�� XPD�
FRPSDUDomR� FRP� R� VLVWHPD� HXURSHX� VRE� D�
SHUVSHFWLYD� GR� DFHVVR� H� GD� HIHWLYLGDGH�� ,Q�
5HYLVWD�0HULWXP��9RO�����Q������MXO��GH]�������

��� 'HVWDFD� R� DUW�� ��� GD� &$'+� DV� VHJXLQWHV�
FRPSHWrQFLDV� GD� &,'+�� �L�� HVWLPXODU� D�
FRQVFLrQFLD� GRV� GLUHLWRV� KXPDQRV� QRV� SRYRV�
GD�$PpULFD���LL��IRUPXODU�UHFRPHQGDo}HV��FDVR�

VHMD� FRQYHQLHQWH� DRV� JRYHUQRV� GRV� (VWDGRV�
0HPEURV�� SDUD� TXH� VHMDP� DGRWDGDV� PHGLGDV�
SURJUHVVLYDV�D�IDYRU�GRV�GLUHLWRV�KXPDQRV���LLL��
SUHSDUDU� RV� HVWXGRV� RX� UHODWyULRV� DGHTXDGRV�
SDUD� R� GHVHPSHQKR� GH� VXDV� IXQo}HV�� �LY��
VROLFLWDU� UHODWyULRV� DRV� JRYHUQRV� GRV� (VWDGRV�
0HPEURV���Y��DWHQGHU�jV�FRQVXOWDV�IRUPXODGDV�
SRU�HVVHV�~OWLPRV�QD�6HFUHWDULD�*HUDO�GD�2($��
�YL��HODERUDU�UHODWyULR�DQXDO�j�$VVHPEOHLD�*HUDO�
GD�2($���YLL��DWXDU�FRQIRUPH�VHXV�SRGHUHV�QR�
VLVWHPD�GH�SHWLo}HV�H�GHQ~QFLDV��QR�HVWHLR�GRV�
DUWV�����D����GD�&$'+�

��� ,QWHUHVVDQWH�QRWDU�TXH��HP�UHODomR�j�&,'+��R�
(VWDGR�SDUWH� GD�&RQYHQomR�$PHULFDQD� DFHLWD�
D�SRVVLELOLGDGH�GH�VHU�GHQXQFLDGR�SHUDQWH�HVWH�
yUJmR�DXWRPDWLFDPHQWH�DR�UDWLILFDU�R�WUDWDGR�

����2($�� (VWDWXWR� GD� &RUWH� ,QWHUDPHULFDQD� GH�
'LUHLWRV�+XPDQRV��$SURYDGR�SHOD�$VVHPEOHLD�
*HUDO�GD�2($��HP�VHX�1RQR�3HUtRGR�2UGLQiULR�
GH� 6HVV}HV�� UHDOL]DGR� HP� /D� 3D]�� %ROtYLD��
RXWXEUR�GH�������$UWLJR���

����&RUWH�,'+��5HODWyULR�$QXDO�GH�������S�����

����1R�%UDVLO�� R� UHFRQKHFLPHQWR� GD� MXULVGLomR� GD�
&RUWH� ,'+� VH� GHX� SHOR� 'HFUHWR� /HJLVODWLYR�
Q���������GH����GH�GH]HPEUR�GH�������

����2($�� &RQYHQomR� $PHULFDQD� GH� 'LUHLWRV�
+XPDQRV�� $VVLQDGD� QD� &RQIHUrQFLD�
(VSHFLDOL]DGD� ,QWHUDPHULFDQD� VREUH� 'LUHLWRV�
+XPDQRV�� 6mR� -RVp� GD� &RVWD� 5LFD�� ��� GH�
QRYHPEUR�GH�������$UWLJR������

����$R�FRQWUiULR�GD�&RQYHQomR�(XURSHLD��D�&$'+�
GLVS}H� �DUW������TXH�TXDOTXHU�SHVVRD�²�QmR�Vy�
D� YtWLPD�²�SRGH�SHWLFLRQDU� j�&,'+��DOHJDQGR�
YLRODomR� GH� GLUHLWRV� KXPDQRV� FRQWUD� VL� RX�
FRQWUD�WHUFHLURV��

����$�VHSDUDomR�GHVVDV�IDVHV��FULVWDOL]DGD�QD�UHIRUPD�
UHJXODPHQWDU� GH� ������ YHP� VHQGR� EDVWDQWH�
TXHVWLRQDGD� QRV� SURFHVVRV� GH� UHIRUPD� GR�
VLVWHPD��SULQFLSDOPHQWH�SHORV�SHWLFLRQiULRV��TXH�
DFUHGLWDP� VHU� HVWD� GLYLVmR� JUDQGH� UHVSRQViYHO�
SHOD�GHPRUD�GD�WUDPLWDomR�GRV�FDVRV�SHUDQWH�D�
&RPLVVmR��,VVR�SRUTXH�D�LQWURGXomR�GHVVD�HWDSD�
DGLFLRQDO�QR�SURFHVVR�LPSOLFRX�QR�SURIHULPHQWR�
GH�GHFLVmR�H[WUD�SRU�SDUWH�GD�&,'+�H��DR�PHVPR�
WHPSR��QmR�OHYRX�D�XP�Q~PHUR�VLJQLILFDWLYR�GH�
VROXo}HV�DPLVWRVDV�

����&,'+�� 5HJXODPHQWR� GD� &RPLVVmR�
,QWHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV��$SURYDGR�
SHOD�&RPLVVmR� HP� VHX������ SHUtRGR� RUGLQiULR�
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GH�VHVV}HV��UHDOL]DGR�GH����GH�RXWXEUR�D����GH�
QRYHPEUR�GH�������$UWLJR����

����1R� FDVR� GH� GHVFXPSULPHQWR� GR� UHODWyULR�
SUHOLPLQDU� GH� PpULWR� H� GD� QmR� LQWHUSRVLomR�
GH�DomR�SHUDQWH�D�&RUWH��D�&,'+�HPLWLUi�XP�
VHJXQGR� UHODWyULR�� S~EOLFR� H� GHILQLWLYR�� TXH�
WUDUi� VXDV� FRQFOXV}HV� ILQDLV� VREUH� R� DVVXQWR�
H�� WDPEpP�� UHFRPHQGDo}HV� DR� (VWDGR� FRP�
SUD]R� SDUD� TXH� DV� FXPSUD�� 3DVVDGR� R� SUD]R�
GHWHUPLQDGR�� D� &,'+� GHOLEHUDUi� VREUH� R�
FXPSULPHQWR� GDV� PHGLGDV� UHFRPHQGDGDV� H�
SXEOLFDUi� R� LQIRUPH�� &RP� D� SXEOLFDomR� GR�
UHODWyULR��D�&RPLVVmR�SDVVDUi�D�DFRPSDQKDU�R�
FXPSULPHQWR�GDV�UHFRPHQGDo}HV��SXEOLFDQGR��
GH� WHPSRV� HP� WHPSRV�� LQIRUPDo}HV� VREUH� RV�
DYDQoRV�GDV�PHGLGDV��&I��&,'+��5HJXODPHQWR�
GD� &RPLVVmR� ,QWHUDPHULFDQD� GH� 'LUHLWRV�
+XPDQRV�� $SURYDGR� SHOD� &RPLVVmR� HP� VHX�
����� SHUtRGR� RUGLQiULR� GH� VHVV}HV�� UHDOL]DGR�
GH����GH�RXWXEUR�D����GH�QRYHPEUR�GH�������
$UWLJR����

����&,'+�� 5HJXODPHQWR� GD� &RPLVVmR�
,QWHUDPHULFDQD� GH� 'LUHLWRV� +XPDQRV��
$SURYDGR� SHOD� &RPLVVmR� HP� VHX� �����
SHUtRGR� RUGLQiULR� GH� VHVV}HV�� UHDOL]DGR�
GH����GH�RXWXEUR�D����GH�QRYHPEUR�GH�������
$UWLJR����

����$�IDFXOGDGH�GH�VXSHUYLVLRQDU�VXDV�VHQWHQoDV�p�
LQHUHQWH�DR�H[HUFtFLR�GDV�IDFXOGDGHV�MXULVGLFLRQDLV�
GD� &RUWH�� HQFRQWUD� VHX� IXQGDPHQWR� MXUtGLFR�
QRV�DUWLJRV����������������H����GD�&RQYHQomR��
DVVLP� FRPR� QR� DUWLJR� ��� GH� VHX� (VWDWXWR�� H�
WHP�SRU�REMHWLYR�D� LPSOHPHQWDomR�HIHWLYD�GDV�
UHSDUDo}HV� RUGHQDGDV� SHOR� WULEXQDO� SDUD� FDGD�
FDVR�FRQFUHWR�

����&RUWH� ,'+�� 5HJXODPHQWR� GD� &RUWH�
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